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INCOME TAXES AND THE FARMER 
Gerhard J. Isaac 1/ 


The income tax is now serving the National Treamry through the 
second major war since it became a permanent part of our Federal revenue 
machinery. During the previous war, as now, the tremendous revenue re- 
quirements of the Treasury necessitated sudden and sharp increases in 
taxes. As the income tax then was new and administratively largely un- 
tried, it is not surprising that exemptions were not lowered and rates were 
not raised to the extent that has already been the case under the present 
war tax program. A brief comparison of the exemption and rate structures 
in effect during the two wars may be helpful in providing some of the set- 
ting for a consideration of the special problems involved in applying an 
income tax to farmers. 


For the 1918 tax year, personal exemptions were $2,000 for married 
persons and $1,000 for single persons. This is in contrast to the 1943 
exemptions of $1,200 for married and $500 for single persons. Offsetting 
this to some extent is the increase in the credit for dependente from $200 
in 1918 to $350 in 1943. The contrast between 1918 and 1943 is even great- 
er when the tax rates are compared. On 1918 income the only rate applica 
ble in the lowest bracket of taxable income was a 6-percent normal tax. 
On 1943 income the normal tax again is 6 percent. But in addition a sur- 
tax of 13 percent applies to the lowest bracket, not to mention a net Vic- 
tory Tax of about 3 percent that also must be taken into account. Some 
idea of the changing income-tax picture at the lower income levels may be 
gained from table 1. 


Further evidence as to the changed scope of the income tax may be 
seen in the number of individual returns filed. For 1918 nearly 4,500,000 
returns were filed and for the post-war boom year,1920, the number exceed- 
ed 7,250,000. The number of returns to be filed for 1943, including those 
showing only Victory Tax liability, has been estimated as high as 
45,000,000. 


1/ Senior Agricultural Economist. 
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Table 1.- Approximate income tax liability under 1918 and 1943 
provisions for a married taxpayer with two dependents 
and specified gross income 1/ 


Income tax liability 
Gross income 
1918 1943 
Dollars Dollars Dollars 
2,000 4o 
3,000 20 200 
5,000 125 600 


1] The computations allow for personal deductions of about 10 percent. 


The Farmer's Interest 


The income-tax returns filed in each year, of course, include many 
filed by farmers. Farm income rose sharply during the last war, much as 
it is doing today, and many farmers filed returns and paid income taxes. 
During the interwar period farmers generally were but slightly affected by 
the Federal income tax because of lower incomes and changes in personal 
exemptions. During the last half of the 1920's, the exemption for married 
taxpayers was $3,500. In 1932 the exemption was reduced to $2,500, but 
farm income was extremely low. When the exemption was lowered to $2,000 
in 1940, $1,500 in 1941, and $1,200 in 1942, it was to be expected that 
the number of farmers affected would increase sharply. Despite the lower 
exemption and the improvement in the farm income situation during the lat-— 
ter part of the 1930's, an official tabulation of the 1939 individual in- 
come tax returns dy industrial groups lists only 139,760 farm businesses.© 
Since 1939 no official compilations are available to show the extent to 
which farmers are filing returns. It is certain, however, that the sharp 
jump in farm income of the last few years, combined with the lowered exemp- 
tions, has multiplied many tines over the number of farmers subject to the 
Federal income tax. 


In the absence of actual tabulations it is necessary to turn to 
other sources for some indication as to the pyrobable volune of income tax 
reporting by farmers. A recent study, Rural Family Snending and Saving in 
Wartime, provides a basis for some tentative conclusions.z/ One of the 
queries in this study concerned Federal income taxes paid in 1941 and in 
the first quarter of 1942. Analyzing the data for the years covered in the 
enumeration, then projecting the analysis on the basin of chanecs in farm 
income suggests that the number of farm fomilies paying Federsi income 
taxes may have frown somewhat as follows: 


Tax year Nunber paying income taxes 
19 300 ,000 
1941 575,000 
1942 1,100,000 


2/ Statistics of Income for 1939, pt. 1. p. 144. 


7 Rural Femily Spending and Saving in Wartime, U. S$. Dept. of Agr., Misc. Pub. 
0. 520, June 1943. 
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With present farm income prospects and the low exemption under the Victory 
Tax, the number of farmers who will pay taxes on 1943 income may well go 
as high as 2 or 3 million. These estimates are at best approximations and 
do not allow for an additional number of farmers who file returns but owe 
no tax because allowable deductions reduce their gross income below taxable 
levels. 


The official tatmlations of the Bureau of Internal Revenue do not 
show the amounts paid in taxes by the various occupational groups. In 
order to get some idea of the amounts paid by farmers it is necessary to 
resort to other data. Again, the best material available is that found in 
the rural family spending and saving study. Using this study as a point of 
departure and projecting the analysis on the basis of changes in farm in- 
come suggests the following Federal income tax payments by farmers: 


Year paid Amount paid 
1941 $15,000 ,000 
1942 50,000,000 
1943 375,000 ,000 


The taxes paid in 1941 and 1942 represent payments based on the income of 
the preceding year. The estimated tax for 1943 represents probable pay- 
ments during the year under the Current Tax Payment Act of 1963. That is, 
it is the amount credited during the year on the 1943 tax on 1943 income. 


These estimates are presented as tentative approximations which are 
intended merely to indicate, in a general way, the extent of farmers' in- 
terest in the Federal income tax. There is some evidence which suggests 
that these figures understate the farmers' liability. An analysis of the 
distritution of farm income by income level results in an indicated income- 
tax liability far in excess of the indicated payments. Because of the 
smallness of the sample upon which the income distributions are based it 
is not possible at this time to determine the extent to which the apparent 
discrepancy is due to imerfections in the sample and the extent to which 
there is understatement of income and widespread failure to report on the 
part of farmers. 


Problems in Determining Income 


Farmers, as the largest group of self-employed, have problems in 
determining income which differ from those of the majority of income-tax 
payers. For the farmer, business and personal affairs often are virtually 
inseparable. The farm business finances are seldom kept entirely separate 
from the farm family finances, The remlt is that it is often difficult to 
keep clearly in mind the concept of taxable net income contemplated under 
the tax laws. 


4/ The basis for many of the comments in this and the following section is a joint 


project carried on during the summer of 1943 by the- Division of Tax Research in the 
Treasury Depertment and the Bureau of Agricultural Economics. As part of this project 
a large number of farmer income~tax returns were examined in an attempt to evaluate 
the administration of and the compliance with income tax procedures at the point where 
they meet, namely, the filled-out forms actually submitted to the collectors of inter- 
nal revenue by farmers. 


= 
| 
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The income-tax law is based on a conceot of taxing the net income 
of the individual. This means that a farmer must determine the "net profit" 
from nis farm enterprise independently of any other personal financial 
affairs. Having arrived at this figure, the farmer then combines it with 
any income he may have from other sources before subtracting his personal 
deductions and credits and computing the amount of the tax. 


Most expenditures are easy to classify as between tmsiness and per- 
sonal categories but the farmer may have difficulty with those expenditures 
which are partly business and partly personal. The passenger automobile, 
for example, may be used for business or personal trips, and sometimes the 
two are combined. All costs attributable to the business trips are prop- 
erly deductible expenses of conducting the farm business. But expenditures 
associated with the personal trips are not deductible except for the State 
gasoline tax and a pro rata portion of the license fees and property taxes. 


This sort of problem causes trouble principally when a farmer has no 
systematically kept set of records. This does not necessarily mean that a 
farmer must have a complete set of formal accounting records. The impor- 
tant thing is the systematic preservation of pertinent information. This 
may take the form of entries in a formal set of accounting books or merely 
the preserving of tills, statements, canceled checks or other memoranda of 
financial transactions. ‘The availability of such records will do much to 
facilitate the determination of net income for tex purposes as well as to 
permit more adequate analysis of the profitableness of various segments of 
the farm operations. 


The regulations of the Bureau of Internal Revenue recognize that 
uany farmers do not keep books in the sense that commercial estatlishments 
sually keep them. Thus farmers are permitted, in effect, to reconstruct 
heir financial transactions at the time of filing returns from whatever 
cinds of records they may have preserved or whatever facts they may remem- 
ber. The leniency represented by these resulatione is in effect a conces- 
cion to the disinclination of many farmers to view farming as a business, 
the success or failure of which should be judged in the same way as a man- 
ufacturing or merchandising enterprise. All too often the approach is to 
‘onsider the operations succeseful if the receipts cover distursements for 
business and family needs. As both classes of expenditures can to a cer- 
tain extent he adjusted to available funds, the criteria of success really 
become subjective. The "way of life" concept of farming is an important 
factor, but from a business-analysis point of view it would be much more 
appropriate to let it be reflected in the acceptance of a lower rate of 
return on the investment in the business than to ignore the rate of return 
entirely. In the absence of adequate summarization of the financial opera- 
tions, the latter all too often is likely to be the case. 


Another concept that causes trouble is the differentiation of busi- 
ness expenditures as between capital outlays and exnenses. Here again the 
difficulty arises in part from an inclination to consider a farm wsiness 
rrofitable if funds are available to pay for all desired purchases. The 
"“Gisvosition to purchase," of course, is conditioned in vart by the rela- 
tive flow of money receipts. When receipts are plentiful disbursemerts 
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in behalf of the business tend to follow a similar pattern, but without 
distinguishing between those which are investments of capital and those 
which are expenses of production. It is apparent that a farmer will under- 
state his true net income for a given year if he deducts as current ex- 
penses all disbursements relatec to his business operations, including 
those for capital items. As many of these capital items are depreciable, 
there will be less deoreciation allowable in succeeding years. The net re- 
sult is that in one year there may be a subdstantial understatement of in- 
come and in other years an overstatement. In any event, adequate appraisal 
of the results of a given year's operation is impossible unless the compu- 
tations are in accord with a proper and consistent concept of what ccnsti- 
tutes income and what constitutes expense. 


Income Tax Administration Among Farmers 


Administrative and compliance aspects of the income tax as related 
to farmers are essentially two phases of the same problem. Tax laws and 
regulations based on concepts and definitions which are in accord with 
accepted practices and procedures obviously result in a minimum of admin- 
istrative friction. Some of the major problems in income tax administra- 
tion among farmers have arisen because of the attempt to apply to agricul- 
ture accounting principles and concepts that had their genesis in corporate 
practice. 


Perhaps the outstanding example of a concept which has been the 
source of much misunderstanding is that of depreciation. To many persons 
depreciation is but the change in value in an asset from one date to an- 
other. This leads to the sort of thing represented by the statement that 
a new automobile depreciates 20 percent as a result of being driven ‘around 
the block" because in the process it became a used car. The depreciation 
contemplated in the tax laws, however, does not necessarily have any par- 
ticular relation to fluctuations in current market values, Rather, it is a 
charge against the current receipts which represents the cost of that part 
of the depreciable asset which was used up in the productive processes 
during the year. The method of computing this depreciation sum can be 
adapted to the particular situatic. but the principle remains the same. 
The regulations on this point emphasize consistency of procedure far more 
than they do any particular method. In other words, it is recognized that 
for certain assets a straight-line method of determining depreciation is 
logical and appropriate while for other classes of assets unit-use or some 
other method may be better. But whatever the method a taxpayer may decide 
to use, he must remember that it is not acceptable for him to shift capri- 
ciously from one methcd to another. The taxpayer ouite properly is given 
wide latitude to use a procedure that fits his own particular needs, but 
consistency from year to year is demanded. 


Compliance with income tax requirements on the part of farmers 
clearly involves some understanding of the laws and regulations in addi- 
tion to the necessary information about the financial operations of the 
business. Effective administration by the tax collecting organization re- 
quires that effort be made to adapt procedures in every way possible to 
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the special needs of farmers. This does not mean that farmers should have 
special concessions. It does mean that it should be recognized that the 
farm business had characteristics quite different in many ways from those 
of the typical corporate enterprise or the lower middle-income wage and 
salary receivers. The objective should be to provide procedures which will 
facilitate compliance without prejudice tothe collection of taxes properly 
due. 


One way to facilitate compliance is to simplify forms and procedures 
as far as possible. One of the best examples of simplification is the 
optional individual income tax return (Form 1040A), commonly know as the 
"short form." This form makes compliance easier by eliminating virtually 
all of the computations and the supporting schedules that the long form 
requires. Administration likewise is facilitated because the process of 
audit and review is simplified. The theory back of the adoption of the 
form is that, while a few taxpayers may pay a little more and a few a lit- 
tle less, the total revenue will be much the same and the cost of both 
compliance and collection will be reduced. 


The increasing scope of the Federal income tax has given new stim- 
ulus to a consideration of additional ways of simplifying Federal tax pro- 
cedures. The Treasury Department made a number of specific suggestions in 
the tax program which was presented to the Ways and Means Committee in 
October 1943. Legislative leaders too recognize the need for simplifica- 
tion. As a first tangible step, legislative action was completed on 
October 28,1943 on a measure which in effect eliminates the post-war cred- 
it under the Victory Tax and instead grants to each taxpayer an identical 
current credit based on marital status and number of dependents, This will 
permit simlificationof reporting by eliminating the need for a demonstra- 
tion by the taxpayer that he is entitled to a current credit because of 
payments for life insurance, debt reduction, or war bonds. 


One of the most important of the Treasury Department proposals deals 
with the integration of the normal tax, surtax, and Victory Tax into a 
unified rate schedule, Complete integration is possible only if the earned 
income credit is eliminated and the specific exemption under the Victory 
Tax is made identical with those under the regular income tax. If there 
were only one concent of taxable net income, instead of three as at pres- 
ent, a source of considerable confusion would be eliginated. Farmers, like 
others, have had much difficulty in understanding the necessity for and the 
procedures involved in making the computations. With a single net income 
figure some, but not all, of the problems faced by farmers in prorating 
certain expenditures between business and personal categories become 
largely academic. 


The problems involved in simplifying reporting by low-income farmers 
to the extent that the "short form" simlifies reporting for low-income 
wage and salary earners require more study. Reporting forms can readily 
be simplified if that is the sole objective, but it must not be done at the 
expense of introducing widespread inequity. The guiding principle probably 
should be similar to that in the case of the present short form. An aver- 
age tax burden should result for all those typical cases which fall within 
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a rather narrow range. The extreme cases should have an opportunity for 
making a more detailed showing which will reflect the snecial situation 
more adequately than does the averaging necessitated by the simlified 
method. In other words, it probably is necessary to provide an alternative 
method for exceptional cases. 


Simplification alone, however, is not the complete answer to the 
problems of administering the income tax among farmers. Even more imne- 
diate, regardless of modificaticns in forms, is the need for more exten- 
sive educational programs directed at farmers. Such programs should be 
concerned with more than the mere mechanics of filling out returns. Atten- 
tion should also be directed at the un‘“erlying concepts. Above all, the 
presentation should be made in terms which fall within the experience of 
the mass of taxpayers. It is recognized that there is a need and a place 
for regulations couched in such terms as to cover nearly all cases. But it 
is also true that a much simpler exposition could cover a large majority 
of the "typical" situations. The effort should be directed at those with 
typical problems. This is essential so long as the income tax reaches such 
a high proportion of the population as is now the case. Obviously, this is 
of more importance now than when exemotions were $1,500 for single and 
$3,500 for married taxpayers. 


Looking Ahead 


The prospects for the years ahead indicate that farmers in large 
numbers will continue to be subject to the Federal income tax for some 
time to come. Revenue needs of the Federal Government can hardly be ex- 
pected to abate substantially in the near future. Farm income, too, prob- 
ably will remain at high levels for some time. All this emphasizes the 
need for continued effort to improve the operation of the Federal income 
tax, both on the administrative and the compliance sides. 


From the administrative point of view, the chief needs revolve 
around better adaptation of the procedures to the needs of farmers. The 
first step in such a process is the simlification of the concepts upon 
which the tax rests. For example, it is desirable to have only one concept 
of taxable income instead of the present three. The second step is a sim 
plification of the regulations and the reporting forms. Much of this would 
follow as a matter of course if the first step were successful. The final 
step would be a greatly augmented educational effort directed particularly 
at the problems of farmers. Compliance with any regulation, be it tax or 
otherwise, is facilitated if its concepts and objectives are understood. 
Farmers undoubtedly would be much less averse to providing the information 
called for in connection with income tax reporting if they understood its 


The burden of compliance would be substantially reduced by an admin- 
istrative program such as that outlined. The impact of the income tax, 
however, may also have important indirect effects on the farm business. 
Farmers who are brought to appreciate some of the accounting approach to 
business analysis often may decide to modify their operations because of 
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things revealed as a byproduct of preparing an income tax return. Anything 
which requires an analysis of the financial results of farm operations un- 
doubtedly would have repercussions on farm-management decisions. Thus, it 
is possible that in many cases the incidental benefits obtained will be of 
even greater importance than the reduction in the burden of compliance. 
From a taxation point of view, however, the most significant thing is that 
the net revenue gained by the Government from a given rate and exemption 
structure will be maximized and farmers will be certain that they are pay- 
ing no more or no less than their fair share of the Federal income taxes. 


Contract Interest Rates on Federal Land Bank Loans To Be Reduced, Effective 
July 1, 1944.- Recent action by the Federal land banks will make possible a 
substitution of a lower contract interest rate for a large number of the 
loans outstanding June 30, 1944. On all regular loans through national farm 
loan associations the rates will be 4 percent unless the loans are made 
through associations operating under section 25b, where the interest rate 
will be 44 percent. Loans to direct borrowers and to borrowers in Puerto 
Rico will be La percent. Purchase-money mortgages and sales contracts will 
be 5 percent. Borrowers whose contract rates now exceed these rates will be 
eligible for such reduction on June 30, 1944 if their loans otherwise 
qualify. 


Under current legislation, regular loans through national farm loan 
associations carry a temporarily reduced rate of 3} percent. Temporarily 
reduced rates on loans made through associations operating under section 
25d are 3 3/4 percent, whereas rates payable on purchase-money mortgages 
and sales contracts are 4 percent. These temporary rates payable are effec- 
tive through June 30, 1944. ‘The difference between the temporary rates and 
the contract rates is reimbursable to the land banks by the Secretary of 
the Treasury. On the expiration of the temporary rates (July 1, 1944), the 
new reduced contract rates will become effective. 


The interest rate currently payable on Land Bank Commissioner loans 
is also lower than the contract rate. As with land bank loans, however, the 
legislation authorizing these temporary rates expires June 30, 1944. To 
date no announcement has been made by the Farm Credit Administration to in- 
dicate that the interest rates to be charged on Commissioner loans after 
June 30, 1944 will be other than the contract rate. 


| 
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WARTIME CONSERVATION ACTIVITIES OF FARMERS' MUTUAL FIRE 
INSURANCE COMPANIES 


Vv. N. Valgren2/ 


Conservation of insured property rather than indemnity for its loss 
is at all times a first objective of soundly managed fire insurance compa- 
nies. Farmers' mutuals in the United States have long, and with good re- 
sults, placed special emphasis on this objective. 


A substantial percentage of the 1,900 farmers' mutual fire insurance 
companies, with their aggregate of 124 billions of insurance in force, have 
in their articles of incorporation a provision which reads: "The purpose 
of the company shall be to safeguard its members, so far as possible, 
against property losses by fire and lightning, and to distribute on the 
mutual insurance plan such losses as may occur from these hazards in spite 
of all reasonable precautions." This provision is in fact part of the 
articles of incorporation and bylaws as found on a standardized farm mutual 
fire insurance policy which has the endorsement of the National Association 
of Mutual Insurance Companies and has been widely adopted. 


The basic purpose of insurance is to safeguard the individual 
against a potentially crushing loss burden. The most effective way to do 
this lies in loss prevention rather than in indemnification after a loss. 
A loss prevented calls for no indemnification since there is no loss to 
pay. A loss incurred and paid by the company leaves the aggregate loss 
burden undiminished. Its payment merely takes a major part of the burden 
off the shoulders of an individual and distributes it over a group. 


While property conservation insofar as found practicable is at all 
times to be preferred to loss indemnification, this is doubly true in times 
of emergency such as the present. The loss of property, whether insured or 
uninsured, now assumes a magnified significance from a personal as well as 
from a national point of view. Indemnity paid by an insurance company in 
the event of loss may now be found of little help in replacing destroyed 
propertyif the required material and labor are not available. Furthermore, 
to the extent that the property is replaced either by private funds, by 
insurance indemnities, or by a combination of the two, the replacement in- 
volves a drain upon material and labor resources that are needed for the 
prosecution of the war. These conditions clearly argue that farm mutuals, 
and all other insurance companies, should intensify so far as possible 
their conservation work in the present emergency. 


1/ Principal Agricultural Economist. 
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Fire Loss Defense Lines 


Farm fire loeses in the United States during 1942 were estimated at 
$30,000,000. Although these losses are well below those for several pre- 
ceding years they constitute agrievous wartime burden not only on American 
agriculture but on the Nation. To the extent that farm fires can be pre- 
vented or reduced, this waste of urgently needed resources is inexcusable, 


Prevention or reduction of fire losses on farms, as elsewhere, 
assumes three aspects which in war terminology may be referred to as three 
lines of defense. The first consists of individual alertness and initia 
tive in the removal and avoidance of needless hazards and hence in the 
prevention, so far as possible, of the outbreak of fire. This is, of 
course, fire prevention in a very literal sense. The second line of de- 
fense consists of home preparedness for the quick extinction of fires that 
may occur {n spite of preventive measures. The third consists of suitably 
organized and equipped rural fire departments. The second and third de 
fenses, in contrast with the first, involve fire fighting, the one by in- 
dividual or family effort and the other by community effort. Farm mutuals 
have been active promoters and supporters of each of these defense lines. 


In the present emergency special emphasis is properly placed on the 
first of these defenses. Any pronounced extension or strengthening of the 
rural-fire-department movement at this time can hardly be expected in view 
of manpower and material shortages. To a lesser extent home preparedness 
for quick fire extinction is similarly hampered, although much can be done 
with equipment already available on the farm or obtainable in spite of ex- 
isting restrictions. 


Harassed by shortages of help and equipment, the typical farmer is 
now engrossed even more than normally with his farm operations and his 
production goals. He has little time and too often little inclination to 
give much thought to problems of safety either from fire or from other 
forms of accident. A fire loss on his farm or even in his neighborhood 
may not have occurred for many years and hence the threat of its occur- 
rence seems remote. 


The farm mutual officer or director, on the other hand, has duties 
and contacts which keep the fire-loss problem constantly before him. The 
success of the organization he manages, or helps to manage, depends upon a 
good fire-loss record of insured members. He therefore becomes or should 


become an active and informed exponent of loss prevention by all available 
means. 


Risk Inspection Hampered 


Among the most effective means employed by farm mutuals for elimi- 
nating or avoiding hazards to insured property is that of thorough risk 
inspection with insistence upon proper safety standards. All farm mutuals 
rely on risk inspection to a greater or less extent for the avoidance of 
needless losses. The acceptance of property for insurance is generally 
preceded by its inspection, and property found to involve obvious and 
serious hazards is rejected unless and until its condition is improved. 
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At present, risk inspection as a form of loss-prevention activity 
by farm mutuals unfortunately encounters serious obstacles. It is increas- 
ingly difficult to find or to keep qualified inspectors. Furthermore, par- 
ticularly in the case of farm mutuals, risk inspection requires the use of 
automobiles or trucks and therefore encounters the problems imposed by the 
_Yubber shortage and gas rationing. Farm mutuals are continuing their in- 
spection programs to the extent that war conditions permit, but obviously 
they cannot expand these programe to meet the special need for conserva- 
tion that now obtains. 


The limitations that farm mutuals encounter in their risk inspec- 
tions similarly vrevent any sulstantial present extension of community 
fire protection which these mtuals have widely encouraged and helped to 
support. Their efforts to provide members with special home equipment, 
such as smoke screens for the chimneys and small chemical extinguishers, 
are also hampered more or less by the war emergency. 


Special Opportunity for Safety Education 


With risk inspection and fire-fighting facilities hampered by war 
conditions, other less direct methods of promoting loss prevention must be 
relied upon to an increasing extent by farmers mutual insurance companies. 
Among the most promising of these are educational activities calculated to 
make members more generally conscious of the necessity for special efforts 
to safeguard their own properties and to prevent so far as possible the 
occurrence of fire. 


Even under present conditions this first line of defense, which con- 
sists of fire prevention in a literal sense, is capable of almost indef- 
inite improvement. The substitution of sane care and forethought for the 
all-too-common carelessness and chance-taking in the use of matches, petro- 
leum products, cigarettes, and related products requires neither time nor 
money. The removal or avoidance of such hazards as accumulations of rmb- 
bish in unfrequented parts of the house, careless disposal of ashes, stor- 
age of uncured hay, etc. may require more or less effort but encounters no 
war restrictions. Certain other hazards such as defective chimneys, bad 
electric wiring, and warped and frayed shingle roofs do require some new 
material, but the limited amounts needed can usually be obtained. 


Educational activities in loss prevention are normally carried on 
to a greater or less extent by almost all farm mutuals. Major loss hazards 
and methods of removing them are emphasized at membership meetings. Very 
generally leaflets or circulars of loss-prevention advice accompany pre- 
mium or assessment notices. These leaflets or circulars, according to the 
writer's observation, have improved greatly in quality in régent years. 
A few of the larger farm mutuals publish house organs which in substantial 
measure are devoted to education of the membership in fire safety. A few 
issue attractive calendars with seasonal loss-prevention advice on the 
monthly sheets. Self-inspection blanks have been used effectively by some 
farm mutuals. During the last 3 years the National Association of Mutual 
Insurance Companies,in cooperation with State associations of farm mutuals 
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in a score of States,has sponsored a Rural Youth Fire Safety Contest, with 
county, State, and national awards for fire inspections and reports cover- 
ing the contestants' home properties and those of two or more neighbors. 


This part of the safety work of farm mutuals, which is carried on 
largely by mail, is very properly being intensified in the war emergency. 
The present situation, in fact, offers a special opportunity for effective 
safety education by this means. The reaction to safety suggestions all too 
common in normal times, "Oh well, I guess my property is reasonably safe 
and in any case I am insured and can rebuild if necessary," no longer can 
seem reasonable even to complacent and careless individuals. A heavy 
property loss now is quite certain to mean serious hardship and privation 
even though insurance indemnity is collected. The companies, therefore, 
can appeal to the self-interest of the insured with better than normal 
prospects of a hearing. 


Patriotism Also Invoked 


In addition to utilizing the intensified self-interest in fire 
safety that now obtains, many farm mutuals are properly enlisting national 
patriotism in their educational campaigns for conservation and safety. It 
is now very obviously unpatriotic, as well as reckless and foolish fron a 
personal standpoint, for any property owner to tolerate the existence of 
needless loss hazards. 


As a further patriotic service in the present emergency, some of the 
farm mutuals are making the scope of their safety education broad enough 
to include personal safety as well as property safety. Farm labor, like 
farm buildings and personal property, is at present difficult if not im- 
possible to replace and its conservation again is a matter of patriotism 
as well as self-interest. The appeal to their members on the part of farm 
mutuals for special wartime precautions in the prevention of needless 
property loss is further strengthened, it is believed, by this broadened 
Campaign for personal safety as well as property safety. 


By way of summary it may be said that the need for loss prevention 
is particularly great in the existing emergency. In some of the normal 
loss-prevention activities the farm mutuals and their members are handi- 
capped to a considerable extent by shortages of help and of physical fa- 
cilities, They have, however, a special opportunity as well as a patriotic 
duty to intensify and broaden certain types of safety and conservation 
work, In urging their members to make special efforts at this time to con- 
serve the material and human resources under their control, farm mtuals, 
as well as other insurance comnanies, can now appeal to the enlightened 
self-interest and also the patriotism of their membership even more effec- 
tively than in normal times, To the extent that they succeed in their con- 
servation efforts they are rendering a distinct wartime service to their 
members and also to the Nation. 
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FINANCIAL MANAGEMENT OF WARTIME FARM INCOME 


George L. Peterson 1/ 


The present high level of farm income constitutes a challenge to good 
financial management on the part of the individual farmer. Most farmers now 
have a better opportunity to improve their financial position than they 
have had at any time since the first world war. For proof of this, it is 
only necessary to glance at the increase in net farm income which has taken 
place under war influence. In the 5 years preceding the outbreak of war 
(1935-39), net cash farm income2/ averaged 2.9 billion dollars. In the 3 
years 1941-43 net cash income will average approximately 7.3 billion dol- 
lars. ‘The wartime average will undoubtedly rise somewhat during the next 2 
or 3 years as farm income during that period is expected to be higher than 
in 1941. 


Only rarely does cash farm income exceed expenses by so large a 
margin as it does at present. Only rarely is it easy for indebted farmers 
to reduce their indebtedness and for other farmers to build up financial 
reserves. Yet a large proportion of the farmers now in business have ex- 
perienced two such pericds. In the first world war period, the relative 
change in net cash income was not quite as large as has so far been true in 
World War II. Net cash farm income in the 5 years 1910-14 averaged 2.3 bil- 
lion dollars, whereas it averaged 5.4 billion dollars in the 4 years from 
1917 to 1920. 


Although the major resoonsibility of farmers during wartime is that 
of maintaining maximum production, they can also contrite materially to a 
more stable agriculture after the war by following conservative policies in 
the use that they make of their present incomes. By getting their farm 
business in as strong a financial condition es possible, farmers will be 
helping to ease the Nation's problem of readjusting to peacetime conditions. 
At the same time they will be promoting their own long-time economic secu- 
rity. This paper deals with the policies which, in the light of the devel- 
opments following the last war, appear likely to achieve these ends. 


World War I Brought Financial Difficulties 


Many farmers did not make use of the opportunity afforded by the 
relatively high farm incomes of the first world war to improve their finan- 
cial condition. Many became involved in a land boom, not wholly of their 
own doing, that for the United States as a whole, drove land prices up fron 


1/ Agricultural Economist. 

2/ Net cash farm income as here used equals cash income minus all produc- 
tion expenses of farm operators except perquisites to hired laborers. It 
excludes value of home consumption and the imputed rent on farm homes. 
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an index of 100 in 1912-14 to 170 as of March 1, 1920. From 1915 to 1920, 
prices of land increased from year to year, with the greatest increase 
occurring between 1919 and 1920. In certain parts of the country, prices of 
land in 1920 were double the 1912-14 level. Part of this rise was justified 
on the basis of the higher farm income. The balance, and perhaps the great- 
er part, was due to the great activity in farm land engendered, at least in 
part, by the expectation that the high level of farm incomes would continue. 


While ‘land prices were rising, farm-mortgage debt was increasing. To 
be sure, the debt had been increasing in the immediate pre-war years, but at 
a more moderate rate than was true later. From 1912 to 1916, the percentage 
increase from year to year was declining; but from 1916 to 1921, with the 
exception of one year, it increased at an increasing rate because, in part, 
the cash payment upon purchase was bearing a smaller and smaller ratio to 
purchase price and also because the number of mortgaged farms was rising 
from year to year. Part of the increase may also have been due to increased 
purchases of livestock and machinery, and to construction of new farm build- 
ings. Sound practices would have dictated larger down payments relative to 
value than before and greater caution in mortgaging real property. 


In absolute terms, the farm-mortgage debt rose from 3.9 billion dol- 
lars in 1912 to 10.2 billion on January 1, 1921 and to 10.8 billion on Jan- 
vary 1, 1923. Wot only did farmers contract an excessive real estate debt 
during this period; they also increased their short-term debts to banks and 
other local lenders. The short-term farm debt held by commercial banks in- 
creased from 1.4 billion dollars in 1912 to 3.9 billion in 1920. Part of 
this was shifted to long-term debt in the succeeding years when bankers de- 
manded additional security. The total of the farm-mortgage debt and the 
short-term debt held by banks exceeded 13.6 billion dollars in the years 
1921, 1922, and 1923. 


With the abrupt fall in commodity prices in 1920, land values began 
to decline. Thousands of farmers and urban farm purchasers defaulted on 
their obligations and lostall they had invested in their farms. Other thou- 
sands, who barely succeeded in meeting their obligations during the 1920's, 
lost out with the severe fall in agricultural prices in the early 1930's. 
Many of these would have been better off had they given up in the early 
1920's. 


The hardships brought on by the lower price levels in the 1920's and 
the still lower prices in the 1930's were not confined to those who had 
contracted excessive farm-mortgage debts. Others found it difficult to meet 
short-term debt entered into during the war. Real estate taxes increased 
during and after the war and a wave of tax delinquency with resultant loss 
developed, particularly in the 1930's. Finally, many farmers not in debt 
and otherwise fairly well off found themselves pinched as a result of the 
large number of bank failures in agricultural areas. 


Use of Wartime Income Will Influence Future Financial Welfare 


Good financial management is as important in periods of high income 
as in periods of low income. The large number of foreclosures among farmers 
after 1920 beare testimony to this effect. Many of these failures might 
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have been averted if the high wartime incomes had been managed more conser- 
vatively. In periods of low income, the farmer has little choice in the 
disposition of his income; its use then is dictated largely by his obliga- 
tions and necessary expenses. At present, as in the period of the first 
world war, farm income is sufficiently large to permit considerable choice 
in its disvosition. 


All this suggests that the financial welfare of farm families during 
the next two or three decades may depend to a large extent upon the digpo- 
sition which they make of their wartime incomes. Will they manage this in- 
come better than they did during the first world war, or will many of them 
again be caught in an unjustified land boom and other unwise investments? 


Farm real estate prices and sales have increased very substantially 


‘since 1941. In the summer of 1943 the index of value per acre on the basis 


of the 1912-14 average was 102, or approximately at the same level as in 
1914 and 1915. It was 85 on March 1, 1941. However, so long as land prices 
do not rise above the capitalized value of the average earnings over a con- 
siderable period of years, there is justification for the rise in price. 
Notwithstanding the upward tendency in the volume of new farm-mortgage debt 
resulting from increased prices and sales in the last 2 years, the total 
farm-mortgage debt has been materially reduced by the increased payments on 
existing debt. Should the land market become excessively active, however, 
as was true in the firet world war period, a new, rapid, and dangerous in- 
crease in the total farm-mortgage debt may be expected, with consequences 
similar to the land boom that ended in 1920. 


In regard to the short-term debt the reasoning is analogous. The 
outstanding short-term debt was not all incurred for current production - 
part has been outstanding for some time. As a result of the higher incomes 
farmers actually have needed less than the usual amount of short-term credit 
and have reduced their total short-term debt. If production costs continue 
to mount, however, the short-term debt will very likely increase. 


Alternative Uses of Farm Income Must Be Carefully Considered 


Before taking up specific uses to which the farmer may wisely apply 
that part of his wartime income not needed for current use, it should be 
recognized that in many instancee all, or a substantial part, of a farmer's 
present income may be needed for prompt use in expanding or inteneifying 
his production program on his existing acreage. During this war and for 
some time thereafter there will be a critical need for all foods and fibers 
that farmers can produce. 


Conditions may be favorable in certain instances for increasing the 
efficiency of the overations on small farms by enlargement to more economic 
size, provided such action can be safely financed. Farmers wha have the 
opportunity of mying the needed acreage should consider carefully, however, 
the possibility that prevailing land prices may be above the level which 
will prevail later. Therefore, the excess cost of such land should be 
quickly amortized out of the current high level of farm income. 
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For a great many farmers whose income exceeds required expenditures, 
including those needed for intensified production, the present time is ex- 
ceptionally favorable for the payment of outstanding debts. This applies 
not only to real estate debt but to any other debt as well, whether cur- 
rently due or not. Indebted farmers will do well to use the present oppor- 
tunity to pay off or to reduce their debts. These obligations may become 
harder to meet later. 


In order to avoid the difficulties resulting from the heavy debt 
burden in the interwar period, farmers this time should exercise greater 
caution in entering into any real estate activity which may develop. During 
the last war period many farmers not in need of more land bought additional 
acreage chiefly in the hope of deriving a speculative gain. In numerous 
cases the original farm owned was mortgaged to buy the second. As a result 
of the extensive transactions in farm land, tenants also became unduly op- 
timistic, particularly in the later stages of the boom, and thus contracted 
what became a heavy debt turden when their wartime incomes declined. 


Since 1941, both sales and values of land have increased markedly, 
particularly in certain areas, as pointed out above. Nonfarm purchasers 
with funds for investment have contributed materially to the increased ac- 
tivity. The situation today is similar to that of the earlier war period. 
The underlying forces which can bring about a considerable farm land boom 
are very potent. However, recognition of the consequences of the land boom 
that ended in 1920 may serve as a deterrent in the present war period. Any 
participation by farmers in a new land boom which may develop should be on 
such a conservative basis as to assure avoidance of any difficulties in the 
event of a later drop in values. Only if such down payments are made that 
the debt obligations contracted can readily be met even if farm prices fall 
substantially below the present level, can real estate purchases at the 
present time be considered safe. Participation by farmers in any land mar- 
ket activity on a less conservative basis is to jeopardize their standard 
of living as well as the future welfare and happiness of their families. 
The worry and risk of possible loss is hardly worth the possible gain which 
might result from speculation in land. 


As an alternative to buying additional farm land, farmers with funds 
for investment might well consider the possibility of using part of these 
funds for developing changes in farm practices which will increase the pro- 
ductive capacity of the land. In many areas, total output can be increased 
by contour planting, strip cropping, or terracing, if the labor and material 
required to put into effect these and other practices to increase produc- 
tivity are available. Expenditures for such improvements will serve to 
bring about greater stability in production from year to year and will 
thereby increase averag> income. Remodeling or construction of farm build- 
ings, at the close of +, for the purpose of increasing efficiency or 
for more comfortable living also merits consideration. 


Sound financial management may dictate the purchase of life insurance 
by some farmers. The type of insurance that should be purchased varies with 
individual needs. Indebted farmers generally have little need for insurance 
with investment features, inasmuch as the farm enterprise provides ample 
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opportunity for investment. Nevertheless, many farmers and particularly 
indebted farmers need insurance for protection. Term insurance sufficient 
to meet outstanding debt provides the necessary protection at lowest cost. 
As the debt is paid off, the amount of insurance may be reduced; or, if 
income prospects permit, it may be converted to some form of permanent 
insurance. 


Surplus income, that is, amounts above that required for payment of 
debts,expenses, and other commitments, should be used to build up financial 
reserves. The building of financial reserves is not only good business 
practice but is also one of the surest ways farmers can use present income 
for safeguarding their standard of living and avoiding some of the hard- 
ships which followed the first world war. 


The financial reserves which many farmers are now in position to 
build up should serve two purposes. First, they should serve as a safekeep- 
ing fund for income which, because of priorities on labor and material, 
cannot now be put back into the farm business tut which is earmarked for 
expenditure when conditions permit. Second, reserves should serve as a per- 
manent investment, that is, a means of holding, in relatively liquid form, 
funds which are not earmarked for specific expenditures. 


A part of the income which farmers are receiving today is in essence 
payment for used-up capital represented by wear and tear on machinery, 
equipment, buildings, and depletion of soil fertility. Substantial funds 
will be needed for replacements when wartime restrictions on the use of 
materials for these items are removed. Many farmers now have money avail- 
able for the improvement of their homes or for the construction of new farm 
buildings, but wartime restrictions prevent their use in these ways. Sim- 
ilarly,changes in farming practices, suchas terracing and contour planting, 
may not now be possible. Funds now available for these purposes should be 
set aside for these uses later. 


For a number of reasons, the reserves which farmers now are in posi- 
tion to create should be invested in War Bonds. Some of these reasons are: 


Unlike the Liberty and Victory Bonds of the first war, the 
savings bonds offered for public investment cannot depreciate 
in value. They cannot be sold on the market, but are redeen- 
able only by the Government, at par plus accrued interest. 


War Bonds are a liquid form of wealth. They can be ‘cashed in" 
at any time after 20 days from date of purchase. 


Most people experience greater difficulty in keeping cash 
than in keeping an investment. They will hesitate more to 
cash a War Bond for an unnecessary expenditure than to draw 
cash from a bank account for the same purpose. A War Bond 
is therefore a "safer" reserve than a cash reserve. 


Finally, War Bonds are a good investment which yields a rela- 
tively high rate of return. 
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Since the outbreak of the present war, economic conditions and developments 
bear many resemblances to those of the first world war. Whether they will 
continue to follow that pattern to the close of the war and in the post-war 
period no one knows. But every wartime price level has been followed by a 
lower price level. The developments during and after the first world war, 
therefore, should serve as a warning of what may happen again. This clearly 
suggests that farmers this time should follow sounder and more conservative 
policies than many of them followed during and immediately after the first 
world war. 


Reductions in Annual Minimum Premiums for Workmen's Compensation and 


Employer's Liability Insurance for Farmers.- Although a personal accident 
policy furnishes an employee with a degree of financial protection in case 
he is injured, it does not protect a farmer from suit by an injured worker. 
The farmer must buy employer's liability or workmen's compensation insur- 
ance in order to obtain this protection. L/ The minimum premium charged 
farmers for these types of insurance has been very high, usually about $50. 
Hence, farmers with only one or two workers or who employed only seasonal 
labor found the insurance unduly expensive. On more substantial pay rolls, 
however, the premium at the rates quoted per $100 of wages paid was com- 
paratively moderate. 


Representatives of the Bureau of Agricultural Economics took up this 
matter with insurance interests including the National Council on Compen- 
sation Insurance, with the result that the minimum premium was substan- 
tially reduced in most States. Greatest reductions were made in the South. 
Private insurance companies agreed to offer at the reduced minimum pre- 
miums an employer's liability policy having a “voluntary compensation en- 
dorsement," whereby the company agreed to pay the benefits to an injured 
worker that are stipulated in the Compensation Act of the State. This ar- 
rangement placed employer's liability protection on a basis comparable 
with workmen's compensation insurance with regard to reimbursement for 
medical expenses and indemnity for time lost, without recourse to suit. 


A report issued by the Bureau of Agricultural Economics, "Reductions 
in Workmen's Compensation Insurance for Farmers," shows, by States, the new 
minimum premiums and the values placed on board and lodging in calculating 
pay roll for premium-paying purposes. It also gives the names and address- 
es of the State insurance funds, in the case of States that provide State 
insurance for workmen's compensation. 


1/ Workmen's compensation insurance guarantees the employee that he will 
receive certain "benefits" or payments in case he is injured, in lieu of 
any other rights he may have to collect for his injury. 
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AGRICULTURAL INVESTMENTS OF INSURANCE COMPANIES 


H. C. Larsen 1/ 


Insurance companies for several decades have been one of the farmer's 
principal sources of long-term mortgage credit. Their real estate acquire- 
ments, disposals, and holdings since the early thirties have significantly 
influenced the tenure pattern of farming in many areas and have substan- 
tially affected the recent trend of the real estate market. Their current 
policies with respect to both loan standards and real estate sales will 
have a further bearing on the future financial soundness of a large number 
of the farmer borrowers. 


Recognition of the part played by insurance companies in farm financ- 
ing led to the undertaking of a study designed to provide additional and 
more detailed information on the amount, composition, and distribution of 
these investments. This article summarizes some of the more pertinent 
preliminary findings. 


Total Agricultural Investments 


Agricultural investments of insurance companies constitute a subdstan- 
tial portion of the total institutional investments in agriculture. This 
is evidenced by an over-all investment in agriculture on January 1, 1943 
estimated at nearly $1,400,000,000 (table 1). This figure represents the 
lowest amount that they have had so invested since 1930, the earliest date 
for which a composite figure for all types of their agricultural invest- 
ments is now available. For January 1, 19 the total investment is esti- 
mated to have been over $2,200,000,000.2/ Since that date, the total in- 
vestments have declined continuously with the exception of a temporary 
increase between January 1, 1931 and January 1, 1932. The current rate of 
reduction has been somewhat larger, however, than that of the preceding 2 
or 3 years. During 1942 there was a decline of & percent, compared with a 
decline of only 4 percent during 1941 and only 1 percent during 1940. 


Not only did the amount of agricultural investments of insurance 
companies decrease in the last decade, but such investments represent a 
smaller percentage of their total admitted assets. This is due both to a 
decrease in the absolute amount of agricultural investment and to a sub- 
stantial increase in the absolute amount of admitted assets. In 1930,nearly 
13 percent of their total admitted assets were agricultural investments, 
whereas for 1943 only 4 percent were so invested. Investments of these com- 
panies in mortgages alone in 1924 were as much as 19 percent of their total 
admitted assets (table 1). 


y Senior Agricultural Economist. 
2/ It should not be assumed that the investment for 1930 was at the peak, for invest- 


ments of insurance companies in farm mortgages alone are estimated to have approximated 
$2,200,000 ,000 in 1928. 
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Composition of Agricultural Investments 


The total investments of insurance companies in agriculture may be 
divided into four principal categories: Regular mortgages, purchase-money 
mortgages, unpaid principal on sales contracts, and real estate held out- 
right. 3/ Table 1 shows the total agricultural investments of insurance 


‘companies for the years 1910-43 with a break-down of this investment in the 


more current years into the four categories mentioned above.4/ Of the to- 
tal agricultural investments on January 1, 1943 of $1,379,172,000, regular 
mortgages represented about 52 percent; purchase-money mortgages, 13 per- 
cent; sales contracts,11 percent; and real estate held outright, 2k percent. 


As agriculture entered the period of depression in the early thir- 
ties, many of the loans then held by insurance companies were liquidated 
through foreclosure or through voluntary transfer of the security to the 
mortgagee. The refinancing program of the Federal Farm Mortgage Corporation 
and the Federal land banks also resulted in a shifting of loans from insur- 
ance companies to these agencies so that in the first few years of the 
thirties the total investments of insurance companies in farm mortgages 
alone declined and also became a smaller portion of their total agricul- 
sural investments. Farm-mortgage loans held by insurance companies for 
January 1, 1930 were 94.6 percent of their total agricultural investment. 
By 1934 such mortgages were only 78.1 percent and by 1940 they were only 
55.8 percent of this investment. Since 1949, however, the ratio of farm- 
mortgage loans to total agricultural investments has again increased and 
for January 1, 1943 was 64.6 percent. This increase is largely accounted 
for by the increase in purchase-money mortgages resulting from the sale of 
farw real estate held outright. The amount of farm purchase-money mortgages 
held during 1942 increased by 18 percent while in the same year the amount 
cf vegsiar farm mortgages decreased 6 percent, sales contracts fell 3 per- 
cent, and real estate held outright was down 24 percent. 


3, "Investments" in all instances is the equivalent of the "book value" or “admitted 
ceset value." For individual mortgages. the unpaid principal may be somewhat greater 
.ess than the investment figure shown, but for the entire portfolio it is believed 
te approximate closely the actual unpeid principal owed by the borrower. The unpaid 
prancipel on the sales contracts over a period of time may be either larger or smaller 
tuan that reflected by the book value or the admitted asset value. On January 1. 1943, 
»wever, the remaining principal unpaid on sales contracts for 10 insurance companies 
nelding about 61 percent of the total farm mortgages held by insurance companies was 
15.5 percent larger than the book value. This percentege is probably somewhet higher 
than would be the case for all insurance companies. but even so the investment figure 
shown for all companies is no doubt currently biased downward to some extent. The book 
value or investment figure on real estate held outright also may be larger or smaller, 
over a period of time, than the actual current market value. For 12 companies holding 
ebout 72.5 percent of the real estate. however, the current market value is estimated 
tc exceed the book value by 11.7 percent. This figure is based upon the actual rela- 
tionship of the saules price to the book value on farms which have been sold in recent 
years. 
Besides the four classes of investments mentioned above, insurance companies also 
ve indirect!y invested considerable sums in agriculture through the purchase and 
ownership of ccasolidated bonds of Federal land banks and in guaranteed bonds of the 
Federal Farm Mortgage Corporation. These bonds are all secured by farm mortgages held 
by the land banks and the Corporation. On January 1, 1943. insurance company holdings 
of these bonds totaled over $310,000,000,of which sbout $13,000,000 was in consolidated 
land benk bonds and $297,000,000 was in guaranteed Federal Farm Mortgage Corporation 
bonds. Substantial amounts of both land benk and Corporation bonds are callable in the 
next succeeding 3 or 4 years and no doubt large amounts of the insurance company hold- 
ings of these bonds will be retired or refinanced within that period. 
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With the acquirement of real estate through foreclosure and voluntary 
assignments in the early thirties, the investments by insurance companies 
in farm real estate held outright increased from about $197,958,900 on 
January 1, 1930 to a peak of $634,000,000 on January 1, 1937. Fewer farm 
acquirements and increased farm real estate sales in the last few years 
have rapidly reduced the amount of farm real estate held, so that the total 
of such. investments on January 1, 1943 amounted to $336,233,900 or about 53 
percent of the total investment in this category in the peak year of 1937. 
During 1942 alone such real estate holdings were decreased by nearly a 
fourth. 


Increased investment in farm sales contracts has taken nlace concur- 
rently with the recent reduction in farm real estate owned. On January l, 
1930, insurance companies held only about $13,900,000 in farm sales con- 
tracts. This increased to over $100,900,000 on January 1, 1940 and then 
rose to about $126,000,000 on January 1, 1941 and to $156,000,000 on Jan- 
uary 1, 1942. However, by January 1, 1943 there had been a reduction to 
$151,498,000. No doubt this later decrease reflects primarily higher prin- 
cival repayments on sales contracts and some refinancing of sales contracts 
into regular mortgages instead of any substantial diminution in the number 
and amount of new contracts made. It is vossibdle, however, that with the 
increased farm income larger down payments are being made by farmers who 
are purchasing farms and the insurance companies are finding it possible to 
finance more sales than formerly by mortgages rather than by sales contracts. 


Princival liouidations through refinancing and principal repayments 


It will be observed from table 2 that total estimated loan lLiquida- 
tions during 1942 amounted to 18.3 percent of total loans held at the de- 
ginning of the year, whereas such liquidations were as high as 27 percent 
in 1934 and as low as 15.7 percent in 1940. The amount of loan liquida- 
tions in the eariy thirties, however, is not fully exolained by the shift 
from mortgages to real estate holdings. As already mentioned, principal 
liquidations through refinancing of insurance company loans by other lenders 
were of major importance. 


Estimates based upon the annual reports of the Farm Credit Adminis- 
tration which show the percentage of Federal land bank and Corporation 
loans used to refinance insurance company farm mortgages indicated that in 
1934 almost 39 percent of the total insurance company loans liquidated dur- 
ing that year were refinanced by these two federally sponsored agencies. 
No figures are available for 1935, but in 1936 it is estimated that about 
13 percent of the liquidated loans were so refinanced. In the following 
years the percentage continued to decline so that for 1941 - the latest 
date for which such information was available - it was only about 5 nercent 
(table 2). Although principal liquidations of insurance companies loans 
through refinancing by the federally sponsored agencies are now relatively 
minor, increased principal repayments out of higher current income have 
become predominant. 
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New loans made 


The trend of outstanding loans since 1940 also reflects new loans 
made. In the first 2 years of the period, farm-mortgage recordings by in- 
surance companies as estimated by the Farm Credit Administration increased 
from $145,562,000 to $160,469,000 and then in 1942 fell to $154,566,000. 
Recent estimates for the first half of 1943 indicate that farm-mortgage 
recordings for insurance companies may again be somewhat higher than for 


As with outstanding loans, however, there is evidence of increased 
amounts of new purchase-money mortgages made in 1942 as opposed to decreased 
amounts of regular mortgages made in this same period. According to reports 
to State commissioners of insurance for 54 major life insurance companies 
covering 87 percent of the total farm-mortgage loans, there was an increase 
from 1941 to 1942 of 31.9 percent in new purchase-money mortgages made, 
whereas between these same two dates there was a decrease of 12.6 percent 
in regular mortgages made. Some of the regular mortgages made, however, 
were in connection with the transfers of purchase-money mortgages and sales 
contracts to regular mortgages. These transfer items between 1941 and 192 
increased 38.9 percent, whereas new loans made, excluding these transfer 
items, decreased 15.8 percent. Additional new loans made resulting from 
refunded mortgages to cover delinquent interest, taxes, and other items 
showed a decline both for regular mortgages and purchase-money mortgages, 
the percentages being 16.0 and 13.4 percent respectively. 


Significant also for the interoretation of new loans made are the 
reports of the Farm Credit Administration relative to the trend in the 
average size of new farm-mortgage loans recorded by insurance companies. 
This series shows that the average size of new loans made in recent years 
increased from $5,410 in 1938 to $6,320 in 1942. Consequently, it is evi- 
dent that the number of new loans made had declined even faster than the 
amount. This larger average size of loans made, however, has not been re- 
flected in the average size of loans outstanding. The latter has shown a 
decrease continuously from $6,400 on January 1, 1931 to only $5,400 on 
January 1, 1943. This decrease in average size of outstanding loans con- 
ceals the difference in size as well as a divergent trend in purchase-money 
and regular mortgages. On January 1, 1943 the average size of purchase- 
money mortgages is estimated on the basis of the 54 companies mentioned 
earlier to be $4,548 as compared with $5,674 for regular mortgages. Fur- 
thermore, the average size of vurchase-money mortgages increased by $225 
over that for January 1,1942, whereas the average size of regular mortgages 
decreased by $96. 


Distribution of Insurance Comnany Investments 


As has been generally recognized, the agricultural investments of in- 
surance companies are concentrated to a substantial degree in the Corn Belt 
generally and in Iowa particularly (fig. 1). The investments of insurance 


/ Estimates by the Farm Credit Administration show that farm-mortgnge recordings of 
insurance companies for the first helf of 1943 were 4.4 percent higher than for tue 
first half of 1942. 
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companies in regular mortgages for the State of Iowa alone are 24 percent 
of the total regular farm mortgages held for all companies. Their invest- 
ment in purchase-money mortgages for this State is 21.6 percent of the 
total purchase-money mortgages held,whereas their investment in real estate 
held outright equals 23.7 percent of the total real estate holdings for 
insurance companies. In Iowa, the investment in sales contracts shows a 
greater concentration than in either of the three other types, amounting to 
36.1 percent of the total. On the other hand, over 50 percent of the reg- 
ular mortgages held are in the four States of Iowa, Minnesota, Illinois, and 
Indiana. Also over 50 percent of the purchase-money mortgages are in the 
same four States and the additional State of Missouri, and over 50 percent 
of the sales contracts are in the three States of Iowa, Minnesota, and 
Illinois. Similarly, over 60 percent of the real estate held outright is 
in the three States of Iowa, South Dakota, and Nebraska. It will thus be 
observed that the principal States for insurance company investments in 
mortgages are Iowa and those States immediately to the north and east. On 
the other hand, the investments of insurance companies in sales contracts 
and real estate held outright are more to the west of Iowa in the Great 
Plains area. 


Outside of the Corn Belt, insurance companies have substantial agri- 
cultural investments in scattered States; 9.4 percent of the regular mort- 
gazes and 12.2 percent of the purchase-money mortgages held by insurance 
companies are in the State of Texas. To a degree this is due to the size 
of the State; but this would not wholly account for # large a concentration. 
It is explained in part, however, by the Texas law which requires life in- 
surance companies engaged in transacting life insurance business in the 
State to invest a subdstantial portion of their legal reserves in Texas se- 
curities and Texas real estate nortgaces.o/ It may also be observed from 
figure 1 that purchase-money mortgages show a somewhat greater concentra- 
tion in the East and West South Central States than do other types of in- 
vestments, whereas sales contracts show a somewhat greater degree of con- 
centration in California, Idaho, and Oregon. 


Relative Importance of the Insurance Companies 


Relative amount of total farm-mortgage debt held by insurance companies 


Although farm-mortgage loans held by life insurance companies de- 
creased moderately during 1942, they held a relatively larger portion of 
the total farm-mortgage debt on January 1, 1943 than they did a year earlier. 
The decline in amount held by insurance companies was only about 2 percent 
as compared with a decline of 5.4 percent for the total farm-mortgage debt. 
Thus, for January 1, 1943, 14.0 percent of this total debt was owed to in- 
surance companies compared with 13.5 percent for the year earlier. The in- 
crease in relative importance of insurance companies in the farm-mortgage 
field is a continuation of the same tendency in evidence over the last 6 


6/ Vernon's Civil Statutes of the State of Texas Annoteted, Ch. 4, Art. 4765, p. 346. 
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years. On January 1, 1938 the ratio of their loans held to total mortgage 
debt reached a dottom of 12.4 percent after having been at a high of 22.3 
percent in 1928. 


Holdings of real estate sales contracts relative to holdings of the feder- 
ally sponsored agencies 


Little information is available for lenders other than the federally 
sponsored agencies with which comparisons of insurance company investments 
in unpaid principal on sales contracts can be made. On January 1, 1930 the 
Federal land banks had unpaid principal outstanding on sales contracts 
amounting to around $9,000,000. Between this date and January 1, 1943 there 
has been an average annual increase of about $5,000,000, bringing the total 
up to somewhat more than $68,000,000 on January 1, 1943. The unpaid prin- 
cipal on sales contracts for the Federal Farm Mortgage Corporation increased 
from around $24,000 in 1935 to $14,772,000 on January 1, 1943. Insurance 
companies, on the other hand, showed an annual average increase in their 
investments in sales contracts of well over $11,000,000 for the period 
1930-43 with a mach more rapid increase during the last few years than is 
shown for either the Federal land banks or the Corporation. Investments in 
sales contracts for the Federal land banks and the Federal Farm Mortgage 
Corporation on January 1, 1943 totaled only about 4 percent and 3 percent 
respectively of their total loans held, whereas insurance companies’ in- 
vestments in sales contracts totaled nearly 17 percent of the loans held by 
them. This difference no doubt reflecte both the amount of farm real es- 
tate acquired in the earlier years and the methods followed in disposing 
of such real estate. 


Amount of real estate holdings relative to that of the federally sponsored 
agencies 


The two federally sponsored agencies have decreased their real estate 
holdings at a somewhat more rapid rate than have the insurance companies, 
The former on January 1, 1943 had an investment in farm real estate amount- 
ing to over $54,000,000. This was a reduction of 40 percent from January 1, 
1942, 65 percent from January 1, 1940, and 60 percent from January 1, 1937. 
This last percentage is somewhat lower than that for 1940 because of the 
fact that the Federal Farm Mortgage Corporation holdings of farm real es- 
tate did not reach their peak until 1940, whereas the peak of real estate 
holdings for the Federal land banks was reached on January 1, 1937. The 
total for both agencies was therefore higher for January 1, 1940 than for 
earlier years. 


On January 1, 1943, the real estate holdings of insurance companies 
were only 24 percent less than for January 1, 1942; 44 percent less than 
for January 1, 1940; and only 47 percent under the peak of January 1, 1937. 
Beginning in 1932 real estate acquirements of ineurance companies as a per- 
centage of farm-mortgage loans held bulked considerably larger than for the 
federally sponsored agencies. This reflects some differences in the ac- 
quirement policy between the two agencies but it reflects aleo the average 
age of the loans held at the time. It further reflects the provisions of 
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the Emergency Farm Mortgage Act of 1933 and subsequent legislation which 
authorized the Federal land banks to extend and defer loan obligations of 
farmers during the emergency period of the middle thirties. In the case of 
such extensions or deferments, it became the duty of the Secretary of the 
Treasury to subscribe to the paid-in-surplus account of the land bank in an 
amount equal to the amount extended or deferred. This, without doubt, 
diminished substantially the number of farms acquired by this agency. 


During each of the years 1932-38, the amount of farm real estate 
acquirements by the federally sponsored agencies averaged about 2.0 percent 
of the amount of outstanding loans at the beginning of each year, whereas 
the acquirements for insurance companies averaged about 9.1 percent. 1/ It 
should be noted, however, that outstanding loans of the Federal agencies 
were increasing at a very rapid rate during this period, whereas loans out- 
standing for insurance companies were decreasing. The Federal agencies, 
however, disposed of - on an average for each year of the period - 23 per- 
cent of the real estate available for sale, 8/ whereas insurance companies 
disposed of only 7.5 percent. These percentages for insurance companies 
increased from 4.1 percent in 1932 to 10.0 percent in 1937 with a drop from 
8.8 to 7.9 percent between 1935 and 1936. Disposals for the Federal land 
banks and the Federal Farm Mortgage Corporation decreased from 15.0 percent 
in 1932 to 14.6 percent in 1933 but then increased to 28.8 percent in 1937. 
In 1938 the ratio again declined to 25.5 percent. Variance in disposal pol- 
icy between these two agencies may be accounted for by the often publicized 
policy of the federally sponsored credit agencies not to hold real estate 
any longer than is absolutely necessary. 


General Observations 


Additional data on the total agricultural investments of insurance 
companies and a break-down of these data into four principal categories 
reveals certain significant trends and relationships. It becomes at first 
apparent that the total investments of insurance companies in agriculture 
has been on the decline since the late twenties. For most of the decade of 
the thirties, mortgage liquidations were primarily responsible for this de- 
Cline, but it is evident that the current decrease is due, ina major degree, 
to the sale of real estate held outright. During 1942, however, there was 
also a reduction both in sales contracts and in regular mortgages. Pur- 
chase-money mortgages during 1942, on the other hand, showed a significant 
increase. This increase in purchase-money mortgages is particularly mean- 
ingful in interpreting the future trend of farm-mortgage debt held by in- 
surance companies as well as the future trend of the total farm-mortgage 
debt. 


Although farm-mortgage loans held by insurance companies in recent 
years have been maintained relative to the total farm-mortgage debt, this 
was accomplished largely as a result of the new purchase-money mortgages 


7/ Based on reports of the Ferm Credit Administration and reports of 26 major insur- 
companies to the Temporary National Economic Committee. 
8/ Real estate held at the beginning of the year plus acquirements during the year. 
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made - a consequence of real estate sales - and as a result of transfers 
from sales contracts to regular mortgages. With the rapid depletion of real 
estate held outright the source of new purchase-money mortgages and trans- 
fers from sales contracts to regular mortgages is greatly diminished, and 
unless vrincipal repayments on loans should be decreased or a substantial 
increase should occur in other types of new loans made it would be reason- 
able to assume that a further decline will occur in the farm mortgages held 
by insurance companies. However, there is evidence to indicate that the 
current higher land values and increased number of transfers are being re- 
flected in larger farm-mortgage recordings. Under the stimulus of a further 
boom in the real estate market this factor might well bring about a sub- 
stantial increase in new loans made, with a resultant increase in mortgages 
he1d.9/ The Bureau of Agricultural Economics forecasts an even larger farm 
income for 1943 than for 1942 and this, if realized, may more than offset 
the tendency of the debt to rise. Not to be ignored in the income situa- 
tion, however, are the increased income taxes for which farmers will be 
liable during 1943 and the possibility of investing income in Government war 
bonds rather than using it for a further increased rate of debt repayment. 


The farm-mortgage debt held by the federally sponsored agencies has 
fallen considerably faster in recent years than has that of the insurance 
companies. This may be accounted for in part by the fact that these agen- 
cies have not had the volume of real estate holdings and sales contracts 
with which to supplement their loan accounts through the sale of such real 
estate or through transfers of sales contracts to mortgages. Similarly, 
commercial banks have not had the volume of real estate characteristic of 
insurance companies. However, commercial banks, like individual lenders, 
have recently shown substantial increases in new mortgage recordings. Dur- 
ing the first half of 1943 recordings for commercial banks were 13.1 per- 
cent higher than for the first half of 1942. Recordings for individual 
lenders were 30.8 percent higher, whereas those for insurance companies in- 
creased only 4.4 percent. Thus there are signs which point to a slackening 
off of the rate of general downward movement in the total farm-mortgage 
debt coupled with an increase in relative importance of commercial banks 
and individuals as lenders in this field. 


During the late thirties there were numerous expressions of concern 
over the extent to which institutions had acquired and then held real es- 
tate. This led many States to pass laws limiting the period for which real 
estate could be held. It seems probable, however, that the real estate 
holdings of insurance companies in the near future will no longer be of 
much significance. They now hold only about 55 percent of their peak in- 
vestment in real estate of 1937, and only about 75 percent of their hold- 
ings on January 1, 1942. With a more active real estate market and with 
fewer farm acquirements in the next year or two, the real estate holdings 
of insurance companies are likely to be reduced to a minimun. 


The relatively large amounts of real estate held by major lender 
groups, particularly insurance companies, have undoubtedly served at least 
to some degree as a deterrent to increased real estate prices. In the West 


9/ Reports of the Association of Life Insurance Presidents show that the farm-sortgage 
loans held by 36 member legal reserve companies on October 1, 1943 are 2.4 percent under 
the amount held by these companies on January 1, 1943. 
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North Central States, where institutional holdings of real estate have been 
particularly heavy, the estimated index of value per acre for July 1, 1943 
was 77 compared with a low of 64 in 1933 and a high of 184 in 1920. For the 
United States,the index for July 1, 1943 is estimated at 102, compared with 
a low of 73 in 1933 and a high of 170 in 1920. Although it is difficult to 
determine which is cause and which is effect, it seeme probable that the 
real estate holdings of unwilling institutional owners of real estate have 
had a restraining influence on land values in certain areas. 


Besides the investments of insurance companies in real estate held 
outright, these companies still hold title to the real estate on which sales 
contracts are outstanding. This situation has significance for the future 
ownership situation if farm income should drop in the early part of the 
post-war period. The unpaid principal of contracts is usually a larger por- 
tion of the value of the property than is the case for mortgages, and the 
tenure of the farmer holding a farm under such a contract is likely to be 
less stable than those in which the buyer has title and the seller holds a 
mortgage. The unpaid principal on these contracts is comparable in a 
major degree to the unpaid principal on mortgages and they may, to the 
extent that they are paid down in the next few years, be transferred to a 
mortgage indebtedness. Therefore, they have a direct bearing on the trend 
of loans held by insurance companies. But like purchase-money mortgages, 
the extent to which such contracts will add to the mortgage debt is de- 
pendent upon the current amount outstanding and the degree to which the 
real estate held outright and acquired is sold on sales contracts. With 
increased cash accumulations in the hands of prospective buyers, larger 
proportions of the farms sold may be sold for cashar sold with a sufficient 
down payment to justify a purchase-money mortgage. 


Further Rise in Farm Land Values.- The Burem of Agricultural Economics’ 
preliminary index of average value per acre of farm real estate (1912-14=100) 
for the United States as a whole rose from 99 on March 1 to 102 on July 1. 
The index on March 1, last year was 91, compared with 85 in 1941, 84 in 
1940, and a low of 73 in 1933. Values on July 1, 1943 were 40 percent 
above the 1933 low, 2 percent above the 1912-14 base, and 4O percent under 
the 1920 peak. The average rate of increase during the last 12 months has 
been about 1 percent a month, the highest of record outside the boom year 
1919-20. 


While the United States index rose 3 percent from March 1 to July 1, 
considerably greater increases were reported from the Pacific coast region 
and from several of the Mountain States. The Pacific division, led by 
California, recorded an increase of 6 percent. An equal percentage in 
crease was reported from Montana and a rise of 5 percent from Wyoming. All 
other geographic division indexes increased one to two percent. 
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EXPERIENCE WITH WHEAT AND COTTON CROP INSURANCE 


Ralph R. Botts 1/ 


The Agricultural Appropriation Bill for 1943-44 provided that no 
additional insurance could be written by the Federal Crop Insurance Corpo- 
ration, and that the funds allotted to the Corporation might be used only 
for the liquidation of existing contracts. As this is written bills are 
pending before Congress that would revive the Corporation or even broaden 
its activities for the duration of the war. None of these bills has as yet 
been definttely acted upon. 


During the first three crop seasons following its creation, in the 
summer of 1938, the Federal Crop Insurance Corporation insured wheat only. 
In June 1941, it was authorized, also, to insure cotton. Accordingly, for 
the last 2 years it has offered all-risk crop insurance to growers of both 
cotton and wheat. During the 1943 crop season, about 13 percent of the 
wheat acreage in the United States and about 11 percent of the cotton acre- 
age was insured. It is estimated that approximately 30 percent of the 
wheat growers and 10 percent of the cotton growers participated in the 1943 
progran. 


The principal considerations back of the recent action of Congress 
with reference to Federal crop insurance were (1) the failure of the Corpo- 
ration to collect premiums equal to indemnities paid,and (2) the relatively 
amall participation by farmers in the insurance program. Congress had an- 
nually provided for the operating expenses of the Corporation; but the ex 
pectation of Congress was that indemnities in normal crop years should be 
covered by the premiums collected. The reasons for the failure on the part 
of tne Corporation to attain this goal, notwithstanding various remedial 
measures, are too numerous and too complex to be covered in a brief article. 
They are dealt with in the annual reports of the Corporation and in that 
pert of the Hearings on the Agriculturel Appropriations Bill for 1944 which 
pertains to the Cornoration. Additionnl information, together with numerous 
suggestions bearing on Federal crop insurance, may be found in two rather 
comprehensive studies and reports, One of these was made by J.C. Clendenin, 
of the Food Research Institute, Stanford University, California. 2/ The 
other study and report was made by a consulting committee composed of three 
men, each of whom was a recognized authority in his particular field. One 
was an insurance man, one a publisher of a farm paper, and the third a spe- 
cialist on the application of statistical methods in agriculture. 3/ The 


1/ Senior Agricultural Economist. 

2/ Federal Crop Insurance in Operation, Wheat Studies of the Food Research 
Institute, Vol. XVIII, No. 6. 

3/ Summary of Report of the Wheat Crop Insurance Consulting Committee on 
the Operations of the Federal Crop Insurance Corporation. 
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1942 experience of the Corporation in writing wheat and cotton insurance is 
shown in appendix tables ai and 25 of this issue of the Agricultural Finance 

eview. These tables also show the number of insured inte :sts and the 
anucunt of premiums collected on the crop. Final loes *icures for t! 
1943 crop year are not yet available. The Corporation's underwriting expe- 
riexuce in previous years may be found in past issues of the Review. 

As a graohic supplement to other available informati on the exps 
rience of the Federal Crop Insurance Corporation in insuring wheat, th 
charts in figure 1 may be of interest. For each of the } completed years 
of Federal wheat crop insurance, they show the extent to which the State- 
wide harvested yield was above or below the 30-year average yield for each 
State in which this insurance was written; and also the percentage by which 
the premium collections exceeded or fell short of the indemnities paid. In 
these yearly charts, the State-wide harvested yield, as a percentage of the 
1909-38 State-wide average yield, is plotted against the premium income in 
dollars as a percentage of the indemnities paid. 4/ States to the right of 
line AB had above-average crops; those to the left of this line had crops 
below their respective 30-year averages. Similarly, States which occur 
above Line CD produced premiums in excess of indemnities, whereas States 
below CD produced premiums that fell si.crt of indemnities. 


Whether losses should equal indemnities when the annual yield for a 
State is up to average may depend in part at least upon the geographical 
distribution of the insurance within the State. Not infrequently the yield 
in one part of a State varies materially from that in another part, and the 
insurance may be disproportionately greater in the area with a relatively 
ood or a relatively poor yield. Yields per seeded acre were not available 
or the entire 30-year period. Hence, in these charts yields per acre har- 
vested were used, notwithstanding the fact that these are somewhat higher 
than the yields per acre seeded for States in years in which substantial 
abandonment occurred. 


In 1939, wheat—crop insurance was written in 30 States. Of these, 
10 had crops which were below their respective 30-year averages, yet indem- 
nities exceeded premiums in 21 States. Of 38 States in 1940, 10 had below- 
average yields, and 12 had indemnities exceeding premiums. Only 8 of 36 
States in 1941 had below-average yields; yet indemnities exceeded premiums 
in 22 States. In 1942, wheat-crop insurance was written in 36 States and 
yields were below average in only 3, yet indemnities exceeded premiums in 
16 States. 


Premiums and indemnities, though expressed in bushels of wheat, were usually paid in 

e cash equivalents. During the first 3 years, the price at time of application was 
used to determine the amount of the premium. In 1942 and 1943, an applicant could give 
a "commodity note" for the premium, which was expressed in bushels. Under this proce- 
dure the price was established at the maturity of the note, which was about harvesttime. 
The cash equivalent of the indemnities was also determined after harvest, except in 
cases of authorized abandonment when earlier settlement was made. In the event of de- 
layed loss adjustment, or where the insured obtained a Commodity Credit Corporation 
loan based on an indemnity certificate, the date of the price determination may have 
been delayed as much as months after harvest. Changes in the price of wheat which 
occurred between premium payment and the indemnity payment thus affect to some extent 
the relationship between cash premium collections and indemnity payments. 
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Figure 1. WHEAT CROP INSURANCE: RELATIONSHIP BETWEEN YIELD PER ACRE AS 
PERCENTAGE OF 30-YEAR AVERAGE, 1909-38 AND PREMIUMS RECEIVED AS 
PERCENTAGE OF INDEMNITIES PAID (IN DOLLARS), BY STATES, 1939-42 
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In dollar equivalents, wheat premiums exceeded indemnities in all 
States east of the Mississippi River, except Delaware and Wisconsin, for 
the 2-year period 1939-40. In 1941 and 1942, however, deficits extended 
more generally into the so-called "low-risk" areas east of the Mississippi 
River. 


Indemnities exceeded premiums for each of the 4 years in Kansas, 
Texas, Oklahoma, California, and Nevada. They also exceeded premiums for 
3 of the 4 years in five additional States: Nebraska, Idaho, Michigan, New 
Mexico, and Wisconsin. 


Although the position of a State with respect to line CD indicates 
whether premiums exceeded indemities in a particular year, a majority of 
States above the line (as in 1940 and 1942) does not necessarily medn that 
total premiums collected by the Corporation exceeded indemnities paid that 
year. Premiums are expressed as a percentage of indemnities in the charts; 
and, if little insurance was written in a State, its position on the chart 
has small effect on the aggregate results. The experience in States with 
relatively large volumes of insurance, such as Kansas and Nebraska, were, of 
course, of major importance in the over-all outcome as to net results. The 
cumulative oe arrived at from the annual premium and indemnity fig- 
ures for the years 1939-42, shows that relatively large deficits were in 
curred in Nebraska, Kansas,Miesouri, Texas, Illinois, Oklahoma, and California. 


Table 1 shows for each completed year the combined experience in 
terms of dollars for all States in which insurance was written either on 
wheat or on cotton. 


Table 1.- Premiums collected and indemnities paid (in dollars) by 
the Federal Crop Insurance Corporation on wheat and 
cotton, by years, 1939-421/ 


Or | Wheat Cotton 

op 

year Pp 
reniums Indemnities Premiums Indemnities 
Dollars Dollars Dollars Dollars 

1939 3,411,019 5,605,931 

19 9,155,271 13, 826,428 

1941 7,096, 813 13,926,437 

1942 12,158,003 6,140,273 7,475,283 


V Hearings before the Subcommittee of the Committee on Appropriations, House of Repre- 
sentatives, 78th Cong.. lst Sess., on the Agriculture Department Appropriation Bill for 
1944, pp. 891-892. 


The annual premiums collected as a percentage of indemnities paid in 
connection with wheat insurance ranged from 51 percent in 1941 to 69 perm 
cent in 1942. In 1939, this percentage was 61; in 1940 it was 66. Cotton 
premiums for the completed year 1942 were 82 percent of the indemnities 
paid. The strikingly low percentage of premiums to indemnities in 1941 was 
in substantial measure the result of abnormally severe winter-ikill on fall- 
wheat acreages in certain portions of the Middle West. 
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TREND OF FARM REAL ESTATE DEBT CONTINUES DOWNWARD AT ACCELERATED RATE *° 


In sharp contrast to developments during World War I, farm-mortgage 
debt during the present war has continued to decline (fig. 1). The decrease 
during 1942 was large compared with other recent years, the total falling 
from $6,713,835,000 on January 1,1942 to $6,350,263,000 on January 1,19431/ 
(See appendix table 1, page 68.) This is a decline of 5.4 percent compared 
with annual reductions of 1.6 percent during 1941, 1.2 percent during 1940, 
and 2.3 percent during 1939. Preliminary information indicates that the 
trend in 1943 has continued downward, although the data are not sufficiently 
complete to determine whether the decline will be larger or smaller than 
for 1942. Nevertheless, it appears that the percentage decline in 1943 will 
be larger than for the years immediately preceding 1942. 


FARM MORTGAGE DEBT. REAL ESTATE TAXES, 
AND REAL ESTATE VALUE,1910-43 
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lj A cooperative research project with the Bureau of the Ceneus is in prog- 
ress, which will result in revised estimates of outstanding farm-mortgage 
debt for January 1, 1940. Following the completion of these estimates, the 


annual State series will be adjusted to conform with the revised 1940 
estimates. 
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Regional Changes in 1942 


The greatest regional declines in farm-mortgage debt during 1942 
occurred in the East North Central States, the East South Central States, 
and the South Atlantic States, where debt reduction was 5.5 percent or more 
of the amount outstanding at the beginning of 1942. (See appendix table 5, 
page 70.) Reductions in debt occurred in all States, but the most notice- 
able were Kansas, Indiana, Ohio, and South Carolina, where reductions ex- 
ceeded 8 percent of the amount outstanding on January 1, 1942. 


In the period 1939 through 1942, the greatest regional declines in 
farm-mortgage debt occurred in the Weet North Central States, the East North 
Central States, and the Mountain States. On January 1, 1°27, the debt ou: 
standing in the West North Central States amounted to §1,980,788,000, as 
compared with $2,290,887,000 at the beginning of 1979, a decrease of 13 ° 
oercent. A total of $1,235,947,000 was outstarding in the ast North Cen- 
tral States at the beginning of 1943, compared with $1,404 046,CO0 at the 
beginning of 1939. Farm real estate loans in the Mountain States amounted 
to $400,387,000 on Jamary 1, 1943, as compared with $445,915,000 outstand- 
ing at the beginning of 1939. The reduction in the farm-morteage debt which 
occurred in these three divisions accounted for almost threes fourths of the 
decline for the United States during the ‘year period. Changes in farm- 
mortgage debt during the 4 years were moderate in the Pacific States, Middle 
Atlantic States, and East South Central States, the deciines amcunting to 
5.2 percent, 6.3 percent, and 6.5 percent respectively. An increase of 0.9 
percent occurred in the New England States. 


Mortgage Holdings of Lender Groups 


Outstanding Federal land bank and Land Bank Commissioner loans ie- 
clined $245,714,000 during 1942, or 10.5 percent Appro<imately 33 percent 
of the total farm-mortgage debt on January 1, 1543 was held by these agen- 
cies, compared with 35 percent at the beginning of 1942 anc 39 percent at 
the beginning of 1939. Farm real estate loans held by the Federal land 
banks amounted to $1,594,234,000 at the beginnizne of 1943, compared with 
$1, 755,233,000 a year earlier,a reduction of approximately 9 percent. Land 
Bank Commissioner loans amounting to $510,398,000 at the beginning of 1943 
declined about 14 percent from $595,113,000 on January 1, 1942. 


Farm-mortgage loans of insured commercial banks declined for the 
second consecutive year after increasing each year since 1936. Loans on 
January 1, 1943 were $470,672,000 compared with $535,212,000 at the begin- 
ning of 1942,a decrease of 12 percent. Farm-mortgage loans held by insured 
commercial banks at the beginning of 1943 were equal to almost 8 percent of 
the total farm-mortgage debt. 


Following increases for the 2 preceding years,farm real estate loans 
of life insurance companies decreased slightly during 1942. At the begin- 
ning of 1943 this lender group held $891,441,000, or 14.0 percent of th: 
total farm-mortgage debt, compared with $907,141,000 a year earlier, which 
was 13.5 percent of the total at that time. More than 70 percent of the 
farm real estate loans held by these companies at the beginning of a 
were located in the North Central States. (See appendix table 6, page 71 
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Tenant-purchase and other real estate loans by the Farm Security 
Administration expanded substantially during 1942; the total reaching 
$163,680,000 at the beginning of 1943, or approximately 3 percent of the 
total farm-mortgage debt. A miscellaneous group of lenders classified as 
"others" reduced their holdings of farm real estate loans by approximately 
3 percent during 1942. These lenders, including individuals, mortgage com- 
panies, State credit agencies, joint stock land banks, and miscellaneous 
lenders, held approximately 43 percent of the total farm-mortgage debdt at 
the beginning of 1943, or a total of $2,719,838,000. 


Indications of Mortgage-Debt Trend in 1943 


Changes in the farm-mortgage holdings of certain of the lending 
agencies since the beginning of 1943 throw some light on the current trend 
of farm-mortgage debt. The holdings of the Federal land banks and the Fed- 
eral Farm Mortgage Corporation declined $162,124,000, or about & percent, 
during the first 6 months of 1943. Those of a group of life insurance com- 
panies normally accounting for around 75 percent of the total farm-mortgage 
loans held by this lender group amounted to $654,000,000 on June 30, 1943 
as compared with $667,000,000 at the beginning of 1943. Farm mortgages held 
by ineured commercial banks showed little change. And farm real estate 
loans of the Farm Security Administration increased from $163,680,000 to 
$171,434,000 from January 1 to July 1, 1943. The mortgage holdings of this 
combined group of lenders, which accounted for 53.6 percent of the farm- 
mortgage debt at the beginning of 1943, declined 4.9 percent during the 
first half of 1943. During the first half of 1942, the holdings of this 
group declined 1.8 percent. 


More difficult to appraise is the trend of farm mortgages held by 
individuals and other miscellaneous lenders. Farm mortgages recorded by 
individuals for the first half of 1943 have been running well ahead of the 
1939-42 average for this period. (See page 4.) Wo doubt repayments to 
individual mortgagees also are taking place at an accelerated rate, but it 
seems probable that individual holdings will decline by a smaller percent- 
age in 1943 than will the holdings of the principal institutional lenders. 


Because of rising land values and the increasing volume of farm 
transfers, it appears probable that the volume of farm mortgages recorded 
in 1943 will be well above that for 1942. And rising production costs, 
heavier income taxes, and increased emphasis on war bond purchases may also 
operate to hold down the proportion of farmers' larger income that is used 
to pay off debts. It is the combined effects of forces such as these that 
will determine the net change in farm-mortgage debt during 19443. 
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= FARM REAL ESTATE HOLDINGS OF SELECTED INSTITUTIONAL LENDERS ° 
° CONTINUE TO DECLINE IN 1942 ° 


ewe 


Continuation of a favorable real estate market together with fewer 
farm acquirements combined to bring about a further decline in the real es- 
tate holdings of the major institutional lenders. The book value of real 
estate held outright by the Federal land banks, Federal Farm Mortgage Cor- 
poration, joint stock land banks, insurance companies, and the State credit 
agencies of Minnesota, South: Dakota, and Worth Dakota on January 1, 1943 
totaled only $453,441,000. This amount is 26 percent less than their hold- 
ings one year earlier and 42 percent less than for January 1, 1941. Of 
these institutional lenders, the Federal land banks show the most progress 
in liquidating their real estate holdings during the last year, having de- 
creased their holdings by 45 percent. Reduction for the joint stock land 
banks amounted to 27 percent, whereas the real estate holdings of insurance 
companies were diminished by 24 percent. The three State credit agencies 
decreased their holdings only 17.5 percent and the Federal Farm Mortgage 
Corporation showed a reduction of 21 percent. 


Among the major lender groups, life insurance companies still hold 
the largest amount of farm real estate. On January 1, 1943 the book value 
of their real estate holdings is estimated at $336,233,000 or nearly three- 
fourths of the total for the lender groups mentioned. 1/ This represente a 
reduction of about 24 percent from the $441,772,000 held on January 1, 1942. 
Between January 1, 1941 and January 1, 1942 the rate of decline was some- 
what smaller, being only about 19 percent. Although the redmction in real 
estate held by insurance companies was at a somewhat more rapid rate during 
1942 than in 1941, it still was not so rapid as that for most of the other 
groups mentioned above. 


The farm real estate inventories of the Federal land banks and the 
Federal Farm Mortgage Corporation (excluding sales contracts) on January 1, 
1943 amounted to $54,757,000 compared with $91,816,000 on January 1, 1942 
or a reduction of slightly more than 40 percent. The Federal land banks’ 
investment in real estate held outright on January 1, 1943 was $40,435,000, 
whereas that for the Federal Farm Mortgage Corporation was $14,322,000. The 
reduction during 1942 for the land banks was slightly more than 45 percent 
and for the Corporation was only about 21 percent. Between 1941 and 1942 
these agencies decreased their holdings by 31.6 percent compared with only 
19 percent for insurance companies and an average of 21 percent for all of 
the institutional lenders identified above. 


1/ Previous estimates of real estate holdings for insurance companies included the book 
velue of the unpeid principal on sales contracts. Separate estimates of the book wlue 
of the real estate held outright end the book value of sales contracts have now been 
made for January 1, 1930-43 (table 1). Attention is called, however, to the fact that 
the book value for real estate held outright is less than the current market value, and 
for sales contracts is less than the unpeid principal. For a further explanation, see 
article on “Agricultural Investments of Insurance Companies." page 19 of this Review. 
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Table 1.- Acquired ferm real estate held by selected lending agencies, Jan. 1, 1930-43 
:Federal land Life insurans 3 
: banks and Fed-:;: companies ;Joint stock ; ~asured 
Year : eral Farm : Heal estate: @state: land benks : CO™™e™- ave 


ial credit 

: Mortgage Cor- : held out- plus sales: 

poration : : contracts : ;  danks 4/ : agenci 
Ol. » 1,000 dol . 1,000 dol. 1,000 dol. 1,000 dol. 


: 
1930 : : 107. 120,020 19,005 
7 68 6 26,860 
1932 3, : 190. 219,947 : 7,957 : 39, 
1933 : 58 : 773 316,931 : 1.74. 47.454 
1334 : +33 072 3 1740 
19 2 96, : 873: 1,700 : 
1936: 119, : 761: : 78,204 7/ 74.166 6} +931 
1937 : 134.7 : 634,005 : 713.1 2,781 444 
1938: 132, 612, : 2,030 : 311 +: 72,040 
1939 : 139, : 607, : 702,861 : 53, : 49.143 : ¥ 
1940 155, : 700,530 : 46.8 : 324 
130 5 
18386 


18,306 : 8/ 19.532 44.1 
oe Includes sherifis' certificates and judgments, but excludes prior liens. 


ludes Puerto Rico. 2/ Book value - partially estimated. 

Carrying value. Includes sheriffs' certificates and judgments. Real estate held by 

s in receivership included at book value. 4/ Book value. 

Investment. Department of Rural Credit of Minnesota, of North te. and Rural 
of Board of South Dakota.  6/ Data unavailable. June 30. 8/June 30, 1942. 


In addition to the real estate held outright, the two federally 
sponsored agencies have substantial investments in real estate sales con- 
tracts. For January 1,1943 these investments totaled $83,249,000. Of this 
total $68,477,000 was held by the land banks and $14,772,000 by the Corpora- 
tion. While the investment in contracts on January 1, 1943 was $2,387,000 
greater than for January 1, 1942, the rate of increase was much less than 
for the previous year when it increased from $69,446,000 to $80,862,000. 
With substantially diminished holdings of real estate and with prospective 
purchasers in a position to make larger down payments, it would seem reason- 
able to expect that the rate of increase for 1943 may be still smaller than 
in 1942 or the trend May even change direction. 


The three State credit agencies reduced their holdings of farm real 
estate from $53,498,000 on January 1, 1942 to $44,145,000 on January 1, 1943 
or a decline of 17.5 percent. Between January 1, 1941 and 1942 the reduc- 
tion was 12.2 percent. 


Joint stock land banks in liquidation or in receivership reduced 
their farm inventories from $25,130,000 on January 1, 1942 to $18,306,000 
on January 1, 1943, a reduction of nearly 27 percent. The reduction from 
January 1, 1941 to January 1, 1942 was slightly more than 30 percent. 


No estimate of the farm real estate holdings of insured commercial 
banks is available for January 1, 1943,but for June 30, 1942 their holdings 
were $19,532,000 compared with $22,841,000 on January 1, 1942 and $33,373,- 
000 on January 1,1941 (table 1). ‘This is a reduction of 14 percent for the 
first 6 months of 1942 and a reduction of 32 percent during 1941. 
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* OPERATIONAL HIGHLIGHTS OF THE FEDERAL LAND BANKS AND THE FEDERAL FARM * 
. MORTGAGE CORPORATION DURING 1942 AND THE FIRST HALF OF 1943 . 
” 
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Total Loans Held 


The total loans held by the Federal land banks and the Federal Farm 
Mortgage Corporation decreased from $2,361,200,000 on January 1, 1942 to 
$2,115,043,000 on January 1, 1943,a reduction of slightly more than 10 per- 
cent. In the first 6 months of 1943 there was a further reduction of 7.7 
percent to $1,952,707,000. (See appendix table 7.) The decline in loans 
held has been relatively larger for the Gorporation than for the land banks; 
the former showing a percentage reduction of 14.2 percent during 1942 and 
9.6 percent during the first half of 1943, whereas the decline for the land 
banks was only 9 percent and 7 percent respectively for the two periods. 
The net change in loans held by the two agencies is considerably larger for 
the firet half of 1943 than it was for the first half of 1942. For the Fed- 
eral land banke the net reduction in loans held during the first half of 
1943 was nearly double that for the first half of 1942, whereas for the 
Corporation it was a fourth again as much. 


Loans Closed 


The loans closed by the two federally sponsored agencies during 1942 
were $82,598,000 compared with $102,601,000 during 1941. Both of the agen- 
cies show a reduction. Loans closed by the Federal land banks decreased 
from $65,068,000 in 1941 to $54,063,000 in 1942, while the loans closed by 
the Corporation decreased from $37,533,000 to $28,535,000. During the first 
half of 1943 the total loans closed for both agencies continued to show a 
decline over the first half of 1942, but the rate of decline was much smaller 
for each of then. 


The larger current net reduction in loans held, as compared with that 
for 1942 which was noted in the previous paragraph, is due only in part to 
the more rapid rate of decline in new loans and must therefore be also the 
result of an increased rate of loan liquidation. 


Loan Liquidation 


The net decrease in loans held plus the loans closed during a period 
@quals the total liquidations. These liquidations occur as a result of reg- 
ular and special principal repayments, acquirement of real estate, loans 
called for foreclosure, and through other similar processes. Total loan 
liquidations during 1942 for both agencies amounted to $328,755,000 com- 
pared with $240,915,000 for 1941. Furthermore, the volume of liquidations 
in the first half of 1943 was nearly 1.5 times that for the first half of 
1942. Loan liquidations through the surrender of the security were of 
little significance during the last year and a half. 
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Principal Repayments 


The major factor in loan liquidations is that of principal repayment. 
During 1942 these repayments for both agencies totaled $303,011,000 compared 
with $205,077,000 in 1941 and only $158,596,000 in 1940. Liquidation for 
1942 by means other than by principal repayments, it will be noted, is the 
difference between the $303,001,000 and $328,755,000 quoted above. For the 
first 6 months of 1943 principal repayments show even further increases, 
being $204,613,000 as compared with $123,537,000 in the firet 6 months of 
1942. This increase in principal repayments is common to both the Federal 
land banks and the Federal Farm Mortgage Corporation. During 1942 principal 
repayments for the land banks were 53 percent greater than in 1941 and for 
the first 6 months of 1943 were 75 percent greater than for the comparable 
period in 1942. Principal repayments for the Federal Farm Mortgage Corvora- 
tion during 1942 were 39 percent higher than during 1941 and for the first 


6 ome of 1943 were 48.5 percent higher than for the comparable period of 
1942. 


Of the total principal repayments during the first 6 months of 1943, 
over $80,000,000 for the Federal land banks and over $34,000,000 for the 
Corporation represent loans paid in full prior to maturity. This was nearly 
double the amount so paid off in the first 6 months of 1942 for each of the 
agencies. The remainder of the total principal repaid during the 6-month 
period of 1943 represents mainly payments of regular maturing installments. 


Conditional Payments 


Conditional payments or advance payments by farmers on obligations 
to the land banks and the Corporation continue to be received in substan- 
tial amounts. In the last 3 months of 1942 and the first 6 months of 1943 
these conditional payments received by both agencies totaled $20,982,995 
compared with a total of $15,085,847 for the 11 months ended September 1, 
1942 (tables 1 and 2). The total amount standing to the credit of borrowers 


Table 2.- Percentage conditional payments are of loans held, by Farm 
Credit Districts, June 30, 1943 


District : Federal land banks : Mortgage : Total 
Corporation 
: Percent : ercent : Percent 
Springfield ........ : 0.53 : 0.43 : 0.50 
Baltimore .......... -54 -51 -54 
New Orleans ........ : -52 : 
St. Louis .......... 1.94 1.22 : 1.1 
St. Paul ........... : : -43 62 
1.40 : -62 : 1.30 
Berkeley ........... : 1.83 : 1.40 
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on June 30, 1943 was $23,508,984, of which $19,293,648 was held by the land 
banks and $4,215,336 by the Corporation. In proportion to loans outstand- 
ing on June 30, the largest amounts were held in the Spokane and St. Louis 
Farm Credit Districts, whereas the smallest amounts were in the Baltimore 
and Springfield Farm Credit Districts. These vercentages for June 30, 1943 
are shown in table 2. 


Collections 


The total amount collectible (due and payable) during 1942, including 
past delinquencies, for both the land banks and the Corporation was 
$251,994,000 (table 3). Of this amount, 80.3 percent was collected, 10.2 
percent was extended, deferred, or charged off, and 9.5 percent was still 
delinquent on December 31, 1942. ‘The Corporation's collections were not 80 
successful as those for the land banks. This agency collected 75.5 percent, 
whereas the land banks collected 83.1 percent. Extensions, deferments, and 
charge-offs were 13.1 percent for the Corporation and only 8.5 for the land 
banks. Delinquency at the end of the period, on the other hand, for the 
Corporation was 11.4 percent compared with 8.4 percent for the land banks. 


Although only 80.3 percent of the amount collectible was actually 
collected during 1942 for both agencies,this shows considerable improvement 
over 1941 when only 72 percent of the amount collectible was collected. In 
this latter year 13.5 percent remained delinquent at the end of the year 
and 14.5 percent was deferred, extenied, or otherwise handled. 


The amount collected in the first half of 1943 is seasonally low wt 
much higher than for the comparable period in 1942. In the first half of 
1943, it was 67.2 percent of the amount collectible as compared with only 
57.0 percent in the first half of 1942. A large part of the amount collect- 
ible was delinquent at the end of the period, being 25.4 percent for 1943 
and 31.7 percent for 1942. Deferments and extensions were only 7.4 percent 
in the current half-year period and 11.3 percent in the half-year period 
preceding. 


Real Estate Activity 


Continuation during 1942 of a favorable real estate market ani better 
farm income combined to reduce real estate holdings of the federally spon- 
sored agencies at an increased rate. The Federal land banks reduced their 
holdings by 45 percent during 1942 and the Federal Farm Mortgage Corvora- 
tion by 21 percent. The reduction for both agencies averaged 40 percent 
compared with only 31.6 percent for 1941. For a further discussion of the 
real estate holdings, see page 38. 
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° VOLUME OF FARM-MORTGAGE RECORDINGS INCREASES 4 
* 
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Farm mortgages recorded by all lenders durin- the first 6 months of 
1943 were almost 10 percent higher than those recorded during the same pe- 
riod in 1942,the total amount being $490,500,000 as compared with 
$446,900,000 in the earlier period (table 1). This ie the highest amount 
recorded during the first half of any year since 1935 when recordings 
totaled $577,400,000. 


The mortgage recordings for the whole year 1942 amounted to $762, 800,- 
000. This was a decrease of 8.5 percent from the amount recorded in 1941 
but still was slightly higher than the average for the years 1936 through 
1940. In contrast with the fluctuations in the amount of mortgages recorded, 
the total farm-mortgage debt outstanding has been steadily decreasing and 
on January 1, 1943 amounted to $6,350,000,000, a decrease of 5.4 percent 
from that of a year earlier. 


Te>le 1.- Amount of Federal land bank and Land Bank Commissioner loans 
closed, and estimated amount of farm mortgages recorded by 
other lenders, by 6-month periods, 1939-43 


Loans closed Estimated amount of mortgages 
1 recorded 2 
Year and ly Land > Insur- Total 
jFederal) pane | ance {Miscel- all 
| Commis-|viduals |laneous| 7°tal |lenders 
® | sioner | anks | panies 
(Million! Million Million! Million 
| dollars dollars 
1935 
Tan.-—June! 28.6 15.3 | 122.1 | 112.5 74.5 35.8 | 344.9 | 388.8 
lease 22.9 11.9 | 104.6 | 105.3 63.5 32.0 | 305.4 | 340.2 
1940 
Jan.-June| 32.8 18.2 | 119.5 | 116.3 86.0 40.8 | 362.6 | 413.6 
July-Dec.| 31.1 18.2 | 106.1 | 103.6 59.5 4O.4 | 309.6 | 358.9 
1941 
Jan.-June! 38.0 21.8 | 131.1 / 119.1 | 92.6 50.2 | 393.0 | 452.8 
aia 26.7 15.6 | 116.5 | 102.2 67.8 52.4 | 338.9 | 381.2 
1942 
Jan.-June| 34.8 19.1 | 135.6 | 108.3 97.3 51.8 | 393.0 | 446.9 
aes. 18.7 9.2 | 113.1 82.8 57.2 34.9 | 288.0 | 315.9 
1943 
Jan.-June} 34.6 | 17.1 | 177.4 | 122.4 | 101.6 | 37.7 | 439.1 | 490.8 


1/ Excludes Puerto Rico. 
2/ Based on reports from counties including from 31 to 49 percent of the 
farms in the United States. 


Farm Credit Administration. 
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The most striking change in amount of mortgages recorded by lender 
groups during the first 6 months of 1943 compared with the same period of 
1942 is an increase of 30.8 percent for individuals. Recordings of commer- 
cial banks and life insurance companies increased by 13.1 and 4.4 percent 
respectively. Recordings of the Federal land banks and Land Bank Commis- 
sioner showed slight declines, whereas those of miscellaneous lenders de- 
creased by 27.2 percent. 


The largest percentages of the total amount of mortgage recordings 
during the first half of 1943 were accounted for by individuals, commercial 
banks, and insurance companies, with 36.1, 24.9, and 20.7 percent respec- 
tively. The Federal land banks and Land Bank Commissioner accounted for 
10.6 percent and miscellaneous lenders, 7.7 percent. In contrast to the 
distribution of recordings by lender groups, the Federal land banks and Land 
Bank Commissioner held 33.2 percent of the total farm-mortgage debt out- 
standing on January 1, 1943. Life insurance companies and commercial banks 
held 14.0 and 7.4 percent respectively, and 45.4 percent was held by indi- 
viduals and other miscellaneous lenders. 


Some additional light is thrown on the trend of farm-mortgage record- 
ings when the first and second quarters of 1943 are considered separately. 
In table 2 the recordings in each of these quarters are shown separately as 
percentages of the average amounts recorded in the corresponding quarters 
of the 4 preceding years. 


Table 2.- Farm-mortgage recordings in the first and second quarters 
of 1943 as percentages of the average amount recorded in 
these periods, 1939-42, by lender groups 


Lender group First quarter | Second quarter 

Percent Percent 

Federal land banks ..... . 93.9 | 113.7 
Land Bank Commissioner . 81.9 104.1 
123.8 158.8 
Commercial banks ....... 98.3 117.6 
Insurance companies .... 109.7 124.3 
Miscellaneous other .... 77.5 92.2 
Total (all lenders) .. 105.3 127.4 


In the first quarter of 1943 only individuals and insurance companies 
recorded a larger volume of mortgages than the average for the first quarter 
of each year, 1939-42. But in the second quarter all but "miscellaneous 
other" lenders were above the average for the corresponding period for 
1939-42. Individuals recorded almost 59 percent more than the average for 
the corresnonding earlier period. The total for all lenders in the second 
quarter of 1943 was 27.4 percent more than for the average of the second 
quarter recordings in the period 1939-2. 
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. FEWER FARMS REPORTED UNDER MORTGAGE IN 1940 THAN IN 1930 2/ . 


The number of farms encumbered by mortgage debt on April 1, 1940 
was 2,363,739 as compared with 2,523,223 in 1930, a decrease of 6.3 percent 
for the decade. The number of mortgaged farms declined 6.9 percent from 
1930 to 1935, but from 1935 to 1940 an increase of 0.6 percent occurred. 
During the 10-year period the total number of farms decreased 3.1] percent 
and the number free from mortgage debt decreased 0.9 percent. Mortgaged 
farms represented 38.8 percent of the total farme in the United States in 
1940 as compared with 34.5percent in 1935 and 40.1 percent in 1930 (fig. 1). 


FARMS MORTGAGED PER 1,000, BY TENURE OF 
OPERATOR, 1940, 1935, AND 1930 


NUMBER 
500 — 
400 
5252) 
5252) 
1940 1935 1930 1940 1935 1930 1940 1935 1930 1940 1935 1930 
ALL FULL PART TENANTS AND 
TENURES OWNERS OWNERS MANAGERS 


BASIC DATA FROM BUREAU OF THE GENSUS AND B.A.E 


U. S. DEPARTMENT OF AGRICULTURE FiGcure | NEG. 43066 BUREAU OF AGRICULTURAL ECONOMICS 


1/ The data here presented are taken from a Joint release entitled "Coop- 
erative Survey - Farm-Mortgage Indebtedness in the United States - Release 
Ho. 1 - Number of Mortgaged Farms," which was prepared by the Bureau of 
Agricultural Economics and the Bureav of the Census and released June 25, 
1943. The full report contains data by States and tenure classifications 


for 1930, 1935, and 1940 and is available upon request to the Bureau of 
Agricul tural Econom: sshingeton 
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A higher proportion of farms operated by their owners was encum 
bered by mortgage debt than of those operated by tenants and managers. The 
number of mortgaged farms operated by full-owner operators (those who own 
all the land they operate) increased from 1930 to 1940, but the percentage 
of all such farms under mortgage decreased from 42.3 percent in 1930 to 
41.4 percent in 1940. The total number of farms of full-owner operators 
increased by 172,494 during the 10-year period. 


Farms of part-owner operators (those who own a part and rent from 
others the rest of the land they operate) had the highest frequency of 
mortgage indebtedness of any tenure classification. The percentage of 
part-owner farms encumbered by mortgage debt in 1940 was 54.7 as compared 
with 54.8 mortgaged in 1930. Part-owner operated farms were classified by 
mortgage status on the basis of mortgage debt on the owned portion only.2/ 
This results in somewhat of an understatement of mortgage frequency on the 
operation unit since some of the tracts rented were encumbered with mort- 
gage debt. Where mortgaged rented tracts are combined with free-fror- 
mortgage part-owner land,the effect is to increase the number of mortgaged 
part-owner operation units by the number of such combinations. 


The largest change from 1930 to 1940, both in frequency of mortgage 
debt and in the total number of farms, was reported for those operated by 
tenants and managers. The percentage of all such farms mortgaged decreased 
from 34,2 percent for 1930 to 31.2 percent for 1940, and the total number 
of farms operated by tenants and managers showed a decrease of 322,632 
during the 10-year period. 


The lowest proportion of the number of farms reported mortgaged in 
1940 occurred in the South Atlantic States, where only 29.2 percent of all 
farms were mortgaged as compared with highs of 48.0 percent in the Pacific 
States,46.5 percent in the New England States, and 45.3 percent in the West 
North Central States (table 1). Amome the several States greater differ- 
ences in the frequency of farms mortgaged were reported. The percentages 
renged from a low of 19,3 percent of all farms for West Virginia to highs 
of 54.2 percent for Idaho, 53.8 percent for Massachusetts, 53.4 percent for 
Vermont, and 53.1 percent for Wyoming (fig. 2). 


Although for the United States a decrease occurred in the percentage 
of all farms mortgaged in 1940 as compared with 1930, increases occurred in 
thrse geographic divisions. In the East South Central States the percentage 
mortgaged rose from 29.9 in 1930 to 36.6 in 1940;in the New Englend States, 
from 45.2 to 46.5; and in the South Atlantic States from 28.2 to 29.2. It 
should be pointed out that the figures represent frequency of encumbrance 
against farm real estate only and in no way represent the frequency of the 
total indebtedness of farm owners. 


2/ Complete statistics on mortgage frequency are not available on that por- 
tion of the part-owner operation unit rented from others;however, the sur- 
vey data for 1940 suggest that the rented portions tend to have a lower 
frequency of debt than land operated under any other tenure. 


Table 1.- Bamber of farms, total and susber mortgaged, 
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— of operator, 


by divisions and States: April 1, 1 
| 
| Mortgage’ farus 
Total sumber of farns 
Division and Bumber Percentage of total 
State 
| T T Tenants 
All Pull Fart jonante all Pall Part | all || Pull ort | and 
tenures owners | owners tenures owners owners | owners | 
T T | T | 
UNITED STATES 6,096,799 3,084,136 | 615,039 | 2,397,622 2,363,739 1,278,312 | 336,416 749,011 38.8 Wi.4 | 54.7 | 32.2 
GEOGRAPHIC DIVISIONS: | | | | 
Hew England ...... 135,190 116, 459 7,061 11,670 62,880 54,530 | 4,092 | 4,258 | 46.5 46.8 | 58.0 36.5 
Middle Atlantic .. ,100 269,199 26, uo 54,461 139,627 112,76 | 12,661 | 14,201 | 40.1 41.9 | 51.8 26.1 
Bast North Central | 1,006,09 605,092 114, 61 286, 190 450, 732 287,130 64, Wk7 79,155 | 42.8 47.5 | 56.2 27.7 
West Horth Central | 1,090,57' 447, 208 176, 467 ,062 ugh, 4s 260 . 587 118, 207 135,626 | 5.3 53.8 | 67.0 29.0 
South Atlantic ... 109. 19,108 64,55 | 435, 790 297.795 155,221 22,686 119, 868 2.2 29.9 | 3.1 27.5 
Bast South Central | 1,023, 7. 61,1 514,929 374, 352 150,523 24,061 199, Ths 3.6 33.7 | hes 38.8 
West South Central 964, 370 361, 296 920 | 512,154 331,172 128,333 44,170 158, 669 B23 03 | 6 31.0 
Mountain ......... 233,497 128, | 59.725 100,091 54,73 | 27,328 18,032 9 -7| 3.2 
276,173 190, 222 3%, 310 | 55, 132,672 94,492 | 18, 744 15,436 4g.9 49.7 61.6 34.9 
England | 
38,980 34, 687 1. 365 2,730 13,862 12,529 675 658 %.9 9.5 26.1 
New Hampshire 16,554 14, 64s 9 | 1,212 7,048 6,196 326 | 526 -6 42.3 | 47.0 43.4 
 tihendiame 23,562 19. 92 1,610 | 2,630 12,587 10, 621 975 | 991 | 53.4 54.9 | 60.6 7.7 
Massachusetts 31,897 27, 626 | 2,625 17,152 14, 876 1,046 | 53.8 | 64.3 3.5 
Rhode Island ..... 3,014 2,358 276 360 1,199 2) 16.3 
Connecticut ...... 21,163 17,778 1,42 | 1,893 11,032 9,315 926 791 52.1 52.4 | 62.1 41.8 
Middle Atlantic: | | 
a 153,238 117,972 14,1268 | 21,138 70,580 56,166 7,85 6,559 | 46.1 47.6 | 55.6 31.0 
New Jersey ....... 25,835 19, 1,922 | 4, 465 12,834 10,214 | 1,161 | 4 | 9.7 §2.5 | 60.4 | 32.7 
Pennsylvania ..... | 169,02 131,779 8,390 | 28, 858 56,213 46, 385 | 3,645 | 6,183 | 33.3 35.2 | 43.4) 22.% 
Bast Morth Central: | | | | | | | | 
| 233,783 150,124 | 21,032 | 62,627 |} 86,586 60,373 | 10,761 | 15, 37.0 || 40.2 51.2 | 7 
Indiana . } 184, 549 107,818 | 23, U5 53,286 | 86,600 |) 52,691 | 14,520 | 19, 389 46.9 || 48.9 61.9 36.4 
Illinoie .. } 213,439 87,004 32,826 | 93,609 || 74,390 | 35,679 | 16,219 | 22, 4a2 34.9 UL. 24 
Michican | 187,589 133,545 | 21,383 | 32,661 || 85,321 || 62,873 | 12, 355 10,093 45.5 47.1 7.8 30.93 
Wisconsin ...... 186,735 |i 126,601 16,127 | 44,007 97,835 | 75,514 | 10,592 11,729 52.4 | 59 .6 65.7 26.7 
| 
West North Central: | 
Minnesota 197,351 |) 103, 866 29,037 64, 95.594 19, 208 19, 695 ug.& 
Iowa . 13,318 || 68 , 206 22,410 102.7 102,793 15,118 33, ua 
Missourt } 256,100 || 133.927 | 29,836 | 32,337 108, 703 18 17,935 42.4 47.2 1 
North Dakota .. | 73,902 jj 16,651 21, 740 3,57 33,035 11,595 15,852 6,188 45.5 , 72.9 12 
South Dakote . | 72,454 || 15,053 | 18,750 38,65 29. 700 8,139 12,77 8,789 41 5u 68 > 
Nebraska .. 121,062 || 35,064 21,497 54, 266 20,182 15 , 085 18,979 57. > 
Kansas 156, 327 52,441 33,034 70,85 9, 607 22,237 20,903 44.6 50. 67.3 29 
| | 
South Atlantic: | | 
Delaware . 6,994 | 5,401 | 555 3,038 | 3,272 2,338 59 75 36.4 43.3 a ? 
Maryland 2/ . 42,175 i} 28.766 | 1,72 11,687 | 15,781 || 11, 66 888 3,197 37.4 ko . 6 51.6 7.4 
174,885 || 113,510 | 13,164 4g, 211 43,415 28,38 43 12,003 26.8 25.0 30.7 22.8 
West Virginie .... 99,282 |) 71, 542 | & 783 22,957 |i 19,192 13, 840 067 4,285 19.3 jj 19.3 22.3 18.7 
Worth Carolina ... 278,276 |} 132,451 | 21,784 | 124,041 || 80,910 | 38,975 | , bs 34, 287 9.1 |} 29.4 5.1 27 .€ 
South Carolina ... 137,558 |) 50,643 | 9,224 | 77,691 |} 40,792 || 17, 863 | 3,333 | 19,596 29.7 35.3 | 36.1 25.2 
Georgia ..... 216,033 76,103 | 9,078 | 130,852 |i 74,033 }/ 29, Buy | 3,843 4O, 345 34.3 |} «39.2 | 42.3 3.8 
62, 246 | 40,692 | 4,245 | 17,313 20, 400 12,295 | 1,605 | 6, 500 32.8 || 30.2 | 37.8 | 37.5 
| | | | | | | | | | 
Bast South Central: | j | | 
Kentucky ......... 149,695 | 18,909 | 84,290 67, 387 39.992 | 6,112 | 1,283 | 26.6 |} 26.7 | 32.31 25. 
Tennessee ........ 247,617 | 128,591 | 18,852 | 100,174 || 74,618 || 35.969 | 6,952 | 31,697 | 3.1 |] 26.0] 36.9 | 31.6 
Alabama .........- 231, 746 60, 93 | 14,804 | 136,639 97,204 || 35,285 | 6,932 | 54,987 | ba.g j| 43.9 | | 
Mississippi ...... 291,092 | 88,697 | 8,569 193, 826 135,143 | 39.277 | 4,085 | 91,781 | 46.% 47.7 
! | | | | | 
West South Central | | | | | | | | | | | | 
Arkansas ........- } 216,674 85,842 | 14,794 | 116,038 || 72,916 || 27,676 | 5,716 | 39,524 | 33.7 32.2 | 36.6 | 34.1 
Louisiana ........ | 150,007 52,936 | 7,376 | 89,695 |! 51,843 |! 18,229 | 2,908 | 3,706 | 3.6 uu | 39.b | 34.2 
| 179,687 55,859 | 25,227 | 98,601 69,523 24,872 14,997 | 29,654 | 34.7 44.5 | | 30.1 
ae | %i1g,002 166, 659 | 43,523 | 207,820 136, 890 57.556 | 20,549 | 56,78 | 32.7 || 34.5 | 47.2 28.3 
Mountain: | | | | | | 
ae | 41, 623 17,028 | 12, 856 | 11,939 18,143 7,974 | 7,476 | 2,693 | 43.4 | 46.8 | 56.2 | 22.6 
Idaho 43, 663 26,050 6,175 11, 438 23,647 14,356 | 4,189 4,602 | 5h.2 57.0 | 67.8 | 40.2 
Wyoming «..-+-++++ 15,018 6.814 a | 3,893 7.973 3,726 | 2,976 | 1,273 | 3°} 54.7 | 69.0 | 32.7 
Colorado ......... 51,436 22, 385 9. 19,609 22.818 11,439 | 6,159 5,220 4% }] 51.1 | 65.2 26 
New Mexico ....... 34, 105 22,164 5, 866 | 6,075 8,934 4,053 | 2,614 2, 267 | 26.2 18.3 | 4b.E | 37.3 
Arizona .......... 18, 466 13,889 | 1,946 2,633 4,551 |) 2,823 | 1,003 725 26.6 | 20.3 | 51.5 | 27.5 
Utah . . | 25,412 17,310 | 4,596 | 3,505 12,675 | 8,891 2,765 | 1,019 | 49.9 || 51-41 60.2] 29.1 
Nevada | 3,573 2,626 | 633 1,350 | | 146 233 | 37-8 || 36.9 | 36.8 
| | | | 
Pacific: | 
Washington ....... 81,686 6,083 | 8,478 | 15,125 || 37,650 27,528 | 5,130 | 4,g92 | 46.1 || 47.4 | 60.5 | 33 
1,829 2,296 | 7,841 | 11,692 29,716 20,796 | 4.920 | 4,000 | |} 49.2] 62.71 
California ....... 132,658 89,843 | 13,991 28,824 | 65, 306 46,168 | 8,694 | 10,444 | 49.2 lj 51.4 | 62.1 | 36.2 
| | | | | 
1/ Data refer to the portion of farm owned by part owners. See text. 


2/ Includes data for District of Columbia. 
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. NEW FEDERAL CREDIT AVAILABLE TO AGRICULTURE DURING 1943 ° 
* * 


The credit facilities of the Farm Credit Administration and the Farm 
Security Administration were expanded during 1943 for the purpose of meet- 
ing special financing circumstances surrounding the production of essential 
wartime food and fiber. The potential amount of additional credit made 
available through these two agencies approximated $240,000,000. 


The first additional credit was made available in January 1943 when 
the Secretary of Agriculture announced that between $200,000,000 and $225,- 
000,000 would be immediately available to farmers through the Regional 
Agricultural Credit Corporation of Washington, D. C., a corporation created 
under the Emergency Relief and Construction Act of 1932 and supervised by 
the Farm Credit Administration. This credit supply was made available in 
accordance with the Department's wartime food-production program to supple- 
ment other sources of credit where needed. 


The new program of the Regional Agricultural Credit Corporation pro- 
vides f-r loans of two types: (1) Loans to producers who are unable to 
obtain credit from other sources for the purpose of maintaining or increas— 
ing agricultural production, and (2) advances for the cash costs of produc- 
tion of designated essential war crops. Loans of the first type are made 
to actual producers after an appraisal indicates a reasonable probability 
of successful production and if collateral security offered will reasonably 
assure liquidation. The rate of interest charged on these loans is 5 per- 
cent and the loan is made for an agricultural season or not to exceed 1 
year; however, renewals may be granted under proper circumstances. Loans 
of the second type, known as advances, are provided for the purpose of fi- 
nancing actual cash costes of production of specified war crops, including 
marketing or processing costs, and to insure producers against loss in the 
case of high-risk crops, or crops which they would not otherwise undertake 
to grow. The maturity of the loan coincides with the marketing date of the 
financed crop insofar as possible and the obligation for repayment, includ- 
ing interest at the rate of 5 percent per annum, is limited to an amount 
€qual to the returns from the crop,provided the borrower has ctherwise com- 
plied with the conditions for obtaining such advances. 


During the first 8 months of 1943, 36,564 loans of the first type, 
totaling $30,997,000, were made (table 1). On September 1, loan reductions, 
including 3,510 loans repaid, were equivalent to 12 percent of the amount 
loaned and loans outstanding totaled $27,265,000. During this same period, 
72,090 special war crop advances of the second type were made which totaled 
$26,430,000 (table 1). Advances outstanding on September 1 totaled $22,170,- 
000 in amount and 65,358 in number. Cash repayments were equal to 16 per- 
cent of the total advances by September 1 and, in addition, 170 of these 
special war crop advances, amounting to $27,906, were canceled. 


| 
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For the 8-month period ended August 31, 59 percent of the loans of 
the first type (wartime food-production loans) were made in 11 States, in 
each of which loans exceeded a million dollars (appendix table 11). These 
loans exceeded 3 million dollars in California and 2 million dollars in 
Nebraska and Texas. Loans made in the 8 other States - Iowa, Kansas, Okla- 
homa, Missouri, Georgia, Wisconsin, Minnesota, and South Dakota - were be- 
tween 1 and 2 million dollars. During the same period, 50 percent of the 
loans of the second type, special war crop advances, were made in 6 States, 
in each of which the advances exceeded 1 million dollars (appendix table 12). 
Advances made in North Dakota were almost 6.5 million dollars; in the 5 
other States - Virginia, Montana, Minnesota, Maine, and Idaho - they were 
between 1 and 2 million dollars. 


The other additional credit was made available to farmers in July 
1943 when a $15,000,000 fund was set up by Congress in the Second Defi- 
ciency Act of 1943 for flood-restoration loans, in designated counties, to 
farmers whose property was destroyed or damaged by floods in 1943. The Farm 
Security Administration was designated to administer the fund, which pro- 
vided for two types of flood-restoration loans: (1) Production restoration; 
and (2) real estate restoration. 


Production-restoration loans are for the most part short-term loans 
intended for the financing of production needs essential to the resumption 
or continuance of farm production subsequent to flooding; however, loans may 
be made for as long as 10 years. These loans are secured by liens on prop- 
erty purchased or crops produced with the loan funds, and interest is 
charged at the rate of 5 percent per annum. 


Real estate restoration loans are made for major repairs or replace- 
ments to real property destroyed or damaged by floods and may be made for 
a period up to 20 years. These loans bear 3.5 percent interest and are se- 
cured by liens on the real estate unless other collateral security is 
offered. 


In July 1943, funds for flood-restoration loans were authorized in 
314 counties in 12 Midwestern and Southern States, and by September 15, 
counties designated for loans had been increased to 349 in 16 States. The 
States designated were: Arkansas, Indiana, Illinois, Kansas, Michigan, 
Minnesota, Mississippi, Missouri, Ohio, Oklahoma, Wisconsin, Texas, Nebraska, 
North Dakota, South Dakota, and West Virginia. 


As the flood-restcration loan program has been in effect for a short 
period only, loan operations have been small. Since the beginning of the 
program to October 1, 222 production-restoration loans, amounting to 
$128,880, had been made, and only 3 real estate restoration loans, amounting 
to $1,310, had been reported. 
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FARMER BANKRUPTCIES 


The number of bankruptcy cases filed by farmers in the United States 
during the fiscal year ended June 30, 1942 totaled 2,042, as compared with 
2,334 during the preceding fiscal year, according to reports of the Admin- 
istrative Office of the United States Courts (table 1). This decrease of 
292, or 12.5 percent, is in line with a decrease of 4,889, or 8.6 percent, 
in the total number of bankruptcies filed by all occupational groups. Thus 
the ratio of farmer cases to all cases showed a very slight over-all change 
from the preceding year. 


The proportion that farmere are of total population varies consid- 
erably by States; consequently the proportion of farmer bankruptcies to all 
bankruptcies tends to reflect these differences. Farmer cases as a percent- 
age of all cases ranged, by States, from 0 in New Mexico to 94.8 in North 
Dakota. The highest percentages were found in the West North Central and 
West South Central States. 


a 
4 


The greatest changes from 1941 to 1942 in the farmer cases filed as 


a percentage of all cases filed were an increase from 14.7 to 21.0 percent 

for the West North Central Stat . decreases from 7.0 to 3.9 percent and 

from 6.5 to 4.2 percent respecti for the Mountain and Pacific States. 
2 Pp 


For other geographic divisions, the percentages remeined approximately the 
Same as those for 1941. The greatest changes for individual States occurred, 
for the most part,in the geographic divisions mentioned above. The percent- 
ages for North Dakota, South Dakota, and Nevada increased substantially and 
decreases of approximately the same size occurred in Iowa,Montana,and Utah. 


The total number of cases handled under section 5 L/ of the Bank- 
ruptcy Act continued the declining trend which has been in evidence since 
1938 (table 2). The total number of cases for the year ended June 301942 
was 1,274 compared with 1,599 a year earlier. The number of cases success- 
fully concluded decreased from 145 to 115 and. the number disposed of with- 
out composition or extension decreased from 1,454 to 1,159. However, of the 
number of cases disposed of without composition or extension, those con- 
cluded under subsection 75 (s)1/ increased from 142 to 165, while the re- 
mainder decreased from 1,312 to 994. 


1/ Section 75 provides for the composition and extension of farmers' debts, 
and subsection 75(s), otherwise known as the Frazier-Lemke Act, provides for 
a moratorium if a satisfactory settlement cannot be reached. 


— 


| 
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Table 1.— Humber of bankruptcy cases filed by farmers compared with total of all bankruptcy cases filed, by States, 
years ended June 3, 19%1-li2 


T 
Total cases filed | Parmer cases filed | Farser as percentage 
State and division | | of all cases =, 
| 1941 1942 1941 1941 | 
Number | Nunder Hunber Wuaber Percent | Percent 
RET a 372 429 | 18 | 22 4.8 | 5.1 
New Hampshire ......... 78 | $6 2 | 2 2.6 | 2.1 
aS eee 145 | 119 11 | 6 7.6 | 5.0 
Massachusetts ......... | 1, 366 ! 1,321 11 | 6 8 | 5 
Rhode Island .......... | 200 | 147 3 | 1 1.5 | f 
Connecticut ........... | 861 _J08 | 6 
New England ......... | 3,022 2, 820 52 1.5 
New York 1.986 7,062 106 57 1.4 
New Jersey .. 1, 1,492 ou 17 1.6 1.1 
Pennsylvania ae 612 631 22 6.0 3.3 
Middle Atlentic ..... 9,881 9,185 173 95 1.8 1.0 
6,632 5,576 120 73 1.8 1.3 
ON eer 622 5 61 28 9.8 4.9 
3,925 3,727 52 28 
2,479 1,996 15 10 5 
1,378 1,797. 38 2.8 
Bast North Central .. ; 15,036 13, 667 : 286 | 188 | ? ae 1.4 
Ere 1,069 1,447 2 | 14 3.6 1.0 
26 218 67 38 25.5 17.4 
ee 1,20 1,013 89 | 58 7.4 ae 
Morth Dakota .......... 259 699 220 | 663 84.9 94.8 
37 8 | 15 26.7 40.5 
DRED. ccécsccoccoces 222 223 66 56 29.7 25.1 
Kansas ....... 466 16 = 3.4 
West North Central 3,529 4,103 519 Li 17 21.0 
7 15 10 1 27.0 6.7 
OE 1 115 9 | 9 6.2 7.8 
District of Columbia .. 127 116 0 0 -0 -0 
2,152 1,700 48 | 43 2.2 8-6 
West Virginia 853 792 12 ll 1,4 3 
North Carolina 271 14s 115 57 42.4 38.5 
South Carolina 36 22 2 1 ¢ 4.5 
1,721 1,313 74 59 4.5 
24e 1 21 10 8.7 5.1 
South Atlantic ...... 5 583 G big 21 191 5.2 Ls] 
937 684 36 16 3.8 2.3 
2,679 2,332 | 24 1.4 1.¢ 
cc 6,495 5,595 27 on 
Mississippi ........... 171 34 38 18.4 22.2 
Rast South Central .. 10,233 8,782 155 105 1.5 an 
149 88 46 33 30.9 37-5 
388 267 36 28 9.3 10.5 
516 23 70 14.0 
163 102 26.7 
1, 702 336 233 
111 128 15 7 13.5 5.5 
80 10 11 11.9 13.8 
17 55 5 3.9 9.1 
67% 679 20 | 6 3.0 9 
62 1 | 0 1.6 -0 
98 80 5 | 2 5.1 2.5 
222 218 39 | 17 17.6 7.8 
21 17 2 | 3 a. 17.6 
1,349 1,306 95 51 1.0 3.9 
3,3 1,130 66 31 5.8 2.7 
, ,0 1,206 29 22 2.8 1.8 
495 6496 419 27 5 
56,893 52,004 2,334 2,042 4.1 3.9 
Territories and 
possessions 1/ ...... 188 105 33 15 17.6 14.3 


1/ Alaska, Hawaii, and Puerto Rico. 


Aministrative Office of the United States Courts. 
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Table 2.— Mumber of cases concluded under section 75 of the Bankruptcy Act, by States, 
42 


year ended June 3, 19 


| Cases disposed of without composition ‘| 
| Cases successfully or extension 
State and division concluded under T | concluded 
| section 75 Under Other | 
| subsection 75 (s) 
Bunber Buabder Sunder 
216 1 2,455 2,671 
Total for 1938 .......... 152 | 12) 2,428 2,704 
186 | 103 2. 909 2,598 
Total for 1940 ...............0-- 162 | 185 1,401 1,748 
15 142 1,312 1,59 
115 165 1,27 
ace \ | | © 
10 1 12 23 
| 62 | 53 | 120 
Indiana | | 4 | 19 | 27 
Illinois 1 | 6 | 2k 
Ni nnesote 3 0 9 12 
lowa | 2 | 19 26 
E akote 9) | 16 100 116 
3 23 
De .aware | 0 0 
Maryland | 0) | 1 3 4 
Virginia . 1 g 
West Virginia 0 0 0 
Yorth Carolina ... | 17 | 5 | %6 58 
South Carolina 0 | 1 1 
Georgia 5 3 19 27 
Kentucky ..... 17 i 21 
Tennessee .....-..- 1 | g 
0 | 0 7 | 7 
Miscissippi ........ 3 | 1 __18 
6 i 66 13 
1 | 10 | 64 
1 | 3 — 
} | 
0 0 | 3 | 
| 0 1 
0 | 1 5 
0 | 1 1 
2 | 38 
Washington 1 3 17 | 21 
2 2 16 20 
UMITED STATES 115 165 1,274 
| 
Puerto 6 | 0 0 | 6 


1/ Included with other. 


Administrative Office of the United States Courts. 
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FARM REAL ESTATE TAXES 1942 AND 1943 


es 


Between 1941 and 1942, average farm real estate taxes per acre de- 
clined about 2 percent. Preliminary indications are that the 1943 levies 
will be on about the same level as the 1942 levies. The index of real estate 
taxes per acre for the United States on a 1909-13 base stood at 179 in 1942, 
—wn with 183 in 1940 and 1941, 186 in 1939, and 178 in 1934. Since 
1934, when farm real estate taxes reached their low point in the general 
depression, year-to-year changes in each case have been less than 3 percent. 
Taxes per acre increased in 4 of the 8 years between 1934 and 192, decreased 
in 3, and remained unchanged inl. At the end of the period, average taxes 
per acre were virtually the same as at the beginning. 


Taxes per $100 of real estate value fell from $1.10 in 1941 to $0.98 
in 1942, a drop of about 11 percent. A further drop is expected in 1943 as 
farm land values are rising. Chief factor in the decline in taxes per $100 
of value in recent years has been the subdstantial rise in farm land values 
which has occurred during a period of relatively stable taxes per acre. 


The war continues the most important single factor influencing tax 
changes. National war policies, of course, affect other taxes, like sales 
or gasoline taxes, more quickly than they do property taxes. Exerting an 
important influence upon property taxes in the next year or two will be the 
wages and prices local governments will have to pay for personnel and mate- 
rials and the policies these governmental units adopt with reference to fi- 
nancial reserves for post-war use. Already one-third of the States have 


adopted legislation permitting local governments to build reserves of this 
kind. 


The trend in farm real estate taxes since the outbreak of the war is 
different from that during World War I. In World War I, real estate taxes 
increased sharply, pushed up largely by the sharp general increase in the 
price levei and the absence of adequate alternate sources of revenue for 
State and local governments. So far in the present war, real estate taxes 
have remained relatively stable,largely because prices have risen less than 
in the last war, and State and local governments have relied extensively 
upon other sources of revenue. 


Changes have taken place in the patterns of both tax collections and 
expenditures of State and local governments. Gasoline tax revenues have 
fallen off, but much of such revenue is earmarked for highway construction 
and maintenance which are restricted by material and manpower shortages, and 
there has been little repercussion upon property levies. Sales and income 
taxes have generally brought in as much or more revenue than formerly except 
where rates were reduced. In States where part of such revenue is distrib- 
uted to local governments, it has been possible for many local units to avoid 
increases in real estate taxes and even to accumlate surpluses because of 


| 
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the increased distributions,combined with their inability to make many cap- 


ital exmendituree. Another factor which has orerated to increase revenues 
in many communities wae that of subdstantini collections of delinguent taxes 
from previous years. This, however, will be of cecreasing importance as the 
collectible portion of these delinquent taxes is generally reported to be 


about liquidated at this time. 


Table 21 in the avpendix showe farm, re=l estate tax levics per acre 
and per $100 of real estate value and in¢exree of tax levies per acre, %; 
States and geographic divisions for 1919, 1920, 1930, and 1938-42 


° CHANGE IN AGRICULTURAL LOAN CLASSIFICATION OF COMMERCIAL BANKS a 
* 


Beginning with the December 31, 1942 call report form sent out by 
the Federal supervisory banking agencies, a change was made in the Report 
of Condition to provide for a break-down of the item "agricultural loans." 
This item has been reported semiannually by all insured commercial banks 
since June 30,1936. Under the new arrangement for reporting, “agricultural 
loans" are subdivided to show (a) "loans secured by agricultural commodi- 
ties, covered directly or indirectly by purchase agreements of Commodity 
Credit Cornvoration" including participations in such loans,drafts, etc. and 
(db) other agricultural loans, including loans secured by livestock but not 
loans secured by farm land. The item "real estate loans on farm land" re- 
mains unchanged. 


The relative importance of the two subdivisions of the former item 
of “agricultural loans" is indicated by the following data: 


June 30, 1942 Dec. 31, 1942 June 30, 1943 
1,000 dollars 1,000 dollars 1,000 dollars 


Agricultural loans: 1,164, 452 1,641,772 1, 316, 385 
Loans covered by purchase 
agreements of the Commod- 
ity Credit Corporation 746,261 364,155 
Other agricultural loans 895,511 952,230 
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Instructions to the individual banks for classifying loans under 
these two categories are as follows: 1/ 


"Loans secured by agricultural commodities, covered directly or in- 
directly by purchase f Co include 


participations in such loans, drafts, etc.)." This item should include 
loans to producers of agricultural commodities, to producers’ cooperatives, 
‘ to processors, and to intermediate holders of agricultural commodities, 
which are covered by purchase agreements or commitments of the Commodity 
Credit Corporation. 


Include loans which are indirectly covered by such purchase agree- 
ments or commitments: For example, (1) when a bank makes a loan in reliance 
upon knowledge that the Commodity Credit Corporation has made a loan com 
mitment which can be used to provide the borrower with funds to pay off the 
bank loan; (2) when arrangements have been made for the Corporation to buy 
the underlying commodity; and (3) when an interest-bearing draft is pur- 
chased by a bank in reliance upon knowledge that the Corporation has agreed 
to take up the draft upon request. 


The figures should include certificate of participation given to 
banks for cotton notes which,pursuant to arrangements made by the Commodity 
Credit Corporation,are deposited by banks in the general pool of such notes. 
However, notes (securities) of the Commodity Credit Corporation guaranteed 
by the United States Government as to interest and principal should not be 
reported here but should be ineluded in "United States Government obliga- 
tions, direct and guaranteed" and reported in schedule B. 


"Other agricultural loans (include loans secured by livestock but not 
loans secured by farm land)." This item should include all loans made to 
farm or ranch ownere and operators, including tenants, except: (1) Loans 

, secured by real estate, (2) loans covered directly or indirectly by purchase 
agreements of the Commodity Credit Corporation, and (3) any funds clearly 
borrowed for commercial and industrial purposes, when a farmer is operating 
a business enterprise as well as a farm. The item will, therefore, include 
(a) loans and advances made for agricultural production, including the grow- 
ing of crops, the marketing or carrying of agricultural products by the 

growers thereof (unless the loans are covered by purchase agreements of the 
Commodity Credit Corporation), and the breeding, raising, fattening, or mar- 
keting of livestock; and (b) loans and advances (except real estate loans) 
made for all other purposes associated with the maintenance or operation of 
the farm as a business or a home, including provisions for the living ex- 
penses of farmers or ranchers and their families. 


1J "Instructions for the Preparation of Reports of Condition by State Bank 
Members of the Federal Reserve System," Form F.R. 105a (Revised Dec, 1942). 


SHORT-TERM AGRICULTURAL LOA.s CUMMERCIAL BANKS 


During the first half of 1943, short-term agricultural loans (exclud- 
ing loans covered by purchase agreement with the Commodity Credit Corpora- 
tion) increased about 6 percent to a total of $952,230,000 (table 1). This 
increase of about 57 million dollars took place primarily in the Southern 
States and reflects the usual seasonal increase in the financing of crop 
production. In the principal Corn Belt States where livestock feeding op- 
erations represent an important demand for short-term loans, the volume of 
outstanding loans was generally down as the result of the seasonal reduc- 
tion in the number of livestock in feed lots. Other factors tending to re- 
duce the demand for short-term loans are: The high level of farm income 
which permits an increasing number of farmers to finance their operations 
without the use of credit; lack of machinery and supplies that would have 
been purchased if they had teen available; and Federal Reserve Board Regula- 
tion W restricting the volume of installment credit. 


Table 1.- Short-term agricultural loans held by ineured commercial banks 1/ 


— 


Amount outstanding T Change 
Geographic 
livision 
Jan. 1, 1943 | July 1, 194% Amount |Percentag 
[1,000 dollar well dollars 1,000 doliars| Fercent 
| 
New Yngland | 8,221 =| B35 14 0.2 
Middle Atlantic Q | 39,696 | 197 | 5 
‘orth Central . | 135,664 | 131,562 | -3.0 
Weet North Central 320,770 | 319,535 ~1,235  * 
South Atlantic | 4o,188— 54 72 | 14 523 36.2 
Fast South Central | 53,703 | 60.775 7,Cfe | 13.2 
Weet South Centrel | 27.772 32,119 «=| 26.1 
Mountain 26,037 91,988 e951. | 6.9 
United States 695.511 | 952,230 | 56,719 | 6.3 
i Excludes loans covered by purchase agreement with Commodity Credit 


rporation. 


The increase in short-term agricultural learns during the first half 
-f 1343 represents primarily aseasonal movement rather than an upward trend 
Sutstanding loans. Although comparable data are not available for the 
=icrdle of 1942, a fairly accurate estimate, on a national basis, indicates 
thet ehort-term agricultural loane held by commercial banks (excluding loans 
covered by purchase agreement with the Commodity Credit Corporation) on 
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July 1, 1943 were about 6 percent lower than a year ago. This estimate is 
arrived at by subtracting from the amount of agricultural loans (excluding 
loans on farm real estate) reported by insured commercial banks, an adjusted 
amount of loans covered by purchase agreement reported by the Commodity 


Credit Corporation ae held on the same date by “banks and lending agencies." 


The amount of such loans covered by purchase agreement on July 1, 1942 was 
reported at $116,958,000. To this amount must be added the $52,629,000 of 
cotten producers! participation certificates and deductions made in the 
amount of $16,864,000, representing the holdings of Commodity Credit Corpora- 
tion loans by the banks for cooperatives, production credit associations, 
and Federal intermediate credit benk notes of privately capitalized agencies, 
leaving an adjusted total of $152,723,000. Subtracting this amount from the 
$1,164 452,000 of agricultural loans reported by insured commercial banks 
for July 1, 1942, leaves a total of $1,011,728,000 as the estimated amount 
of short-term loans excluding loans covered by purchase agreement with the 
Commodity Credit Corporation. 


Loans covered directly or indirectly by purchase agreement with the 
Commodity Credit Corporation decreased from $746,261,000 on January 1, 1943 
to $364,155,000 on July 1. Alarge part of this reduction represented loans 
on wheat and corn. The reduction in this type of loan auwounted to $187,404 ,- 
000 in the West North Central States,or approximately one-half of the total 


decrease. Agricultural loans held by insured commercial banks, by States, 
are shown in appendix table 9. 


PRODUCTION CREDIT ASSOCIATION LOANS 
* 


Outstanding loans of production credit associations were about4 per- 
cent higher on July 1, 1943 than a year earlier. All sections of the coun- 
try, however, did not participate in this increase. Slight decreases took 
place in the South Atlantic and Mountain States and a decrease of 8.2 per- 
cent occurred in the Pacific States. Regions showing the major increases 
were the New England States with 14.5 percent, the East North Central with 
9 percent, the West North Central with 11.6 percent, and the East South 
Central with 10.7 percent. (See appendix table 10.) 


The number of loans outstanding on June 30, 1943 was about 6 percent 
less than a year earlier. The average size of loan, however, increased from 
$1,121 to $1,243, an increase of about 11 percent. 


| 
| 


Outstanding loans increased epproximately40 percent during the first 
half of 1943. All Statee showed an increase with the exception of Iowa, 
South Dakota, Florida, and Arizona. The major part cf the increase occurred 


in tne Southern States as the result of the usual seasonal financing of 
crop production. 


Table 1, based upon e survey 2/ by the Farm Credit Administration, 
indicates the change in borrowing status of production credit association 
members between July 1, 1942 and July 1, 1943. 


Table 1.- Analysis of status on July 1, 1943 of production credit 


association berrowers on July 1, 1942 


Status 


Percentage distributions 
of borrowers 


|Having pro-|Having no 


| production |Financed 


| credit 
| associa- 


tion loans| tion loans| July 1, 
on July 1,| on July l, 


{_1943 


Having production credit associa- | 


tion loans on July 1, 1942 


Having production credit associa- | 


tion loans on July 1, 1943 


Having no production credit asso- | 


ciation loans on July 1, 1943 


Farming but not using short- 


term credit 
Not farming 
Reason not known 
Financed elsewhere 


By banks 

By direct government 
lending agencies 

By landlords and other 
individuals 

By dealers and finance 
companies 

By other and unknown 


Percent 


100.0 


| 
| 
| 
| 
{ 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


™m ON 


~ 


-------4----- 


1/ This survey covered97 typical production credit associations (18.4 per- 
cent of all production credit asscciationsa in the United States) distribu- 
ted throughout the country. 
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| 
| 
| | duction [xx 
| | Number JJ credit | else- 
| associa- | where 
| 
| 
| Number Percent | ME /|Percent 
| | 
47,542 100.0 | 
| 
| 
re | 33,606 70.7 | | | 
| | | | 
| 
| 
| 3,864 18.6 | | 
| 3,028 6.4 | 
| 595 1.3 | 
| 1,449 3.0 | 100.0 | 
| 768 | | 53.0 
| | 
| | 22.2 
| | | 
165 | 12.4 
| | | 
| | |S 
} 
XUM 
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EMERGENCY AND REHABILITATION LOANS ° 


The eens Crop and Feed Loan Office made loans for the year end- 
ing June 30,1943 in the amount of $18,691,000, as compared with $20, 349,000 
for the previous 12-month period, a decrease of 8.1 percent. 


The average size of loans in the first half of 1943 was $154.75, as 
compared with $135.60 for the same period a year ago. During the first 6 
months of 1943, 95.6 percent of the loans made were for crops, whereas only 
4.4 percent were for feed. Approximately 60 percent of these loans were 
made in thé South Atlantic and West South Central States. 


Of the total amount loaned in 1942, $14,638,000 or 73.8 percent of 
the principal had been paid by the end of the year. Repayments on1942 loans 
through June 30, 1943 totaled $17,241,000, or 87.6 percent of the amount 
loaned; compared with repayments on 1941 loans which totaled $16,925,000, 
or 92.3 percent of the amount loaned. Repayments from 1918 to June 30, 1943 
were 68.1 percent of the total loans made. Repayments on loans made in 
earlier years have heen accelerated by the improved agricultural conditions, 
as indicated in table l. 


Table l.- Repayments on emergency crop and feed loans for the period 1921-40 


Repayments during: 
Period and type of loan —_ January- 
1941 1942 June 1943, 
1,000 1,000 1,000 1,000 

dollars dollars dollars dollars 

Emergency “rep and feed loans 
1921-31 70 ,836 451 633 250 
1932-37 266 ,02k 1,713 3,565 1,394 
1938-40 54 5,172 743 

Drought-relief loans 

1934-35 72 ,009 2,569 3,773 1,780 


Loans outstanding (appendix table 13) showed a decrease from June 30, 
1942 to June 30, 1943 of 6.1 percent for the country ase a whole. The New 
England, Middle Atlantic, and Pacific groups of States showed increases of 


12.3 percent, 0.3 percent, and 16.0 percent, respectively. 
graphic divisions showed decreases as follows: 


All other geo- 
East North Central, 2.1 per- 


cent; West North Central, 6.6 percent; South Atlantic, 1.1 percent; East 
South Central, 4.4 percent; West South Central, 6.9 percent; and Mountain, 


12.6 percent. 


| 
| 
| 
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Rural rehabilitation loans made by the Farm Security Administration 
during 1942 were 2 percent lese than those made the previous year, whereas 
those made during the first 6 months of 1943 were 2 percent more than that 
period in 1942. Loans during the first half of 1943 amounted to $92,535,000 
for rural rehabilitation to individuals both on and off projects » and 
$192,000 for water facilities. 


Repayments of $75,734,000 during the first half of 1943 more than 
doubled the repayments of the corresponding period a year earlier. 


Loane outstanding (appendix table 13) decreased from $398 ,283,000 on 
June 30, 1942 to $380,302,000 on June 30, 1943, a rate of decrease of 4.5 
percent. This is the first decrease shown in loans outstanding at the mid- 
year since the rural rehabilitation program was initiated. The South Atlan- 
tic group of States showed a slight increase, whereas the Middle Atlantic 
group showed an increase of 8.1 percent. Other geographic groups showed de- 
creases as follows: New England, 0.9 percent; East North Central, 9.6 per- 
cent; West North Central,9.5 percent; East South Centra) 3.9 percent; West 
South Central, 2.1 percent; Mountain, 8.2 percent; and Pacific, 2.0 percent. 


Victory Farm Volunteers and Women's Land Army Personal Accident Policy. -- 
In recognition of the danger of accidents to emergency farm labor recruit- 
ed for summer work and fall harvesting, a special accident policy was de- 
vised and offered at ea special rate to members of the Victory Farm Volun- 
teers and of Women's Land Army units of the United States Crop Corps. This 
policy, which was offered by 64 private insurance companies, provides med- 
ical and hospital reimbursements up to $250, pays $500 to the beneficiary 
in case of loss of life, and provides cash payments up to $1,000 for cer- 
tain dismemberments or loss of sight. The coverage is not limited to farm 
accidents or farm service, but covers all accidents that may occur to the 
insured wherever he may be or whatever he may be doing. The cost is $4 
for 3 months,.and the policy may be renewed at $1.50 per month or at the 
initial cost for another 3 months. 


Application forms were made available through the Extension Service 
of the United States Department of Agriculture. The worker, or his (or her) 
parent, mails the application to any one of the companies listed on the 
back of the form. The number of companies offering the policy in various 
States ranged from 13 in Mississippi to 38 in Indiana and North Dakota. 


The Bureau of Agricultural Economics will pool and tabulate the ex- 
perience of the companies with this policy sometime after January 1, 1944. 
This information will be valuable in determining the causes of accidents 
and related information for use in safety educational work and will also 
be of interest to the companies. 


65 


* 
° DEMAND DEPOSITS OF COUNTRY BANKS ° 


Demand deposits of country banks1/ for the country as a whole have 
reached new high levels. In September of this yenr, such deposits in 20 of 
the leading agricultural States were 292.6 percent of the 1924-29 average. 
Tne increase was particularly rapid in the last half of 1942 and first half 
of 1943.5 indicated in the accompanying chart. In recent months, the rate 
f increase has fallen off, anparently reflecting the more intensified cam- 
paign to purchase war bonds. By regions, the Corn Belt States show the 

ighest percentage increase with deposits in September 1943 equal to 234.5 
the 1924-29 average commared with 296.5 percent for eight cotton 


es and 4301.4 percent for eight range States 
é jemand deposits of country banks had materially exceeded the 
ime of ou t ] the war the 
embe rapid as in- 
4 OY 
ange in average gross dema its of member banks 
cated in places under 15,000 population, 
December 1941-September 1943 
seographic division Percentage increase 
69.7 
Mountain ...... 80.8 


With the exception of the Pacific Coast States, which probably re- 
flect, to a greater degree than elsewhere, the influence of the high level 
of employment in war plants, the largest increase during this period was in 
the West North Central States. Within thie group, the largest wartime ex- 
pansion in demand deposits of country banks occurred in Nebraska which 
showed an increase of 124 percent. Kansas showed an increase of 103.8 per- 
cent, North Dakota, 94.3 percent; and South Dakota, 91.3 percent. 


The rapid increase in deposits reflects the marked rise in net farm 
income, but it reflects also the restricted outlets for the spending of farm 
income for equipment, improvements, and durable goods. 


1 Member banks of the Federal Reserve System located in places under 15,000 population. 


> 
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DEMAND DEPOSITS OF MEMBER BANKS*, BY REGIONS, 1923-43 
INDEX NUMBERS ( 1924-29-100) 
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Table 1.~ Fare-mortgage debt: Total ding and held by selected lending agencies, United States, 
1910, 1920, 1930, 1935-43 1/ 
Amounts held by selected lending agencies 
inni 
or month mortenge land banks companios banks credit ageo- |Construction 
Deak cies 5/ fare-develoyment | 
Commissioner loans 
|" Goliars | 1,000 dollars | 1,000 doliars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars 
3, 207, 863 386,961 406, 
8, 44s, 772 296, 386 @,035 97%, 826 1,204, 383 8/ 
7,785,972 2,501, 9 1,258,900 6,842 62,286 
1936 7,638,867 2,853,966 175,677 1,054,770 487, 48,092 
1937 .. 7,389,797 2,888,912 133,499 936, W554 487,5 32,657 
7,214,136 2,835,962 104, 163 895, 470 501, 24 657 3,615 ° 
7,070,896 | 2, 723,022 87, 362 536 519,276 17,281 ,220 «|| 6,949 
6,909,794 | | 663,414 534,170 14, 823 6,353 | 
6, 824,126 2, 488,232 4B, 766 690,516 | 408 12,380 7,470 5,624 
January 6,713,835 | 2,350,396 | 3.41 907,141 | 535.212 «| 12,113 | 112, 864 
April - | 2,300,273 | Qf 3,047 | - | - | - | 9,588 | 129,056 
July | 2,262,847 | | 10/ 920,640 | 521,247 | - | 10,679 | 138, 318 
October 2,196,531 | 25.420 =| - | - | - 11,722 | 144,006 
1943: | | | ! | | | 
January 6,350,263 | 2,104,632 | 21,068 | | 470,672 11,181 | 12,560 | 151,100 
april | - | 2,012,731 =| 18,172 | - | - | - | 12,941 | 154, 741 
July | - 1,942,506 | 14,320 | 10/ 874,058 | 470,463 | - | 13,083 | 156, 351 
I] Excludes Territories and possessions. 


2/ Includes joint stock land banks in receivership 


Estimates based upon direct reperts from life insurance companies, official reports submitted to State insurance commissioners, and "Best's Life 


nevrance Reporte." 


4/ 1935-43 ineured commercial banks, prior to 1935 open State and national banks. 
2, Department of Rural Credit of Minnesota, Bank of North Dakota, and Rural Credit Board of South Dakota. 
6/ Prior to 1941, loans for construction of farmstead improvements only. 
estate) loans and loans made from State Rural Rehabilitation Corporation trust funds. 
L/ Includes farm-enlargement loans and loans made from State Rural Rehabilitation Corporation trust funds. 
initiated about October 1942. 
6/ Data not available 

vised 


Beginning with 1941, date also include fare-development (special real 


The farm-enlargement loan program was 


io Based upon the trend of sortgage loans for 36 companies having 82 percent of the total admitted assets of all legal reeerve companies as reported 


to the Association of Life Insurance Presidents. 


Table 2.- Short-term loans to farmers held by selected lending agencies, United States, 1930-43 / 
Agencies supervised by Farm Credit Administration | 
Beginning 1 T Farm Security Commodity Cred- 
of year | Coamercia. Federal inter Production | Regional agri- Drought Administra- it Corporation 
or month =| anks 2/ mediate credit credit asso- cultural cred- Beorgency relief tion 5/ 6/ 
banks 3/ clations 4/ it corporations| loans loans 
| 1.000 dottere 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars 
1930 50,018 8,946 
8/ 1,936, 360 65,633 
62,518 24,373 90, 353 
60,989 27 144, 636 90, 86 64,577 
607,613 512 60, 852 87,102 78.79 32, 5,600 37,162 
661,606 | 7,162 94,096 43, 400 107 , 350 65,514 62,900 271,219 
593,614 | 41,017 105,212 25,268 =| 104,972 60,97 131,600 204,511 
788, 351 | | 136,169 15,592 | 115,568 | 57.113 | 162, 802 173,134 
1,064, 667 33. | 146,037 11,081 116,725 | 54, 764 | 209 , 808 308,950 
1,094, 992 154,496 8,005 115.775 | 52,555 276,233 208,193 
1,281,275 | 172, 312 5.855 117,980 50, 456 312,877 
1942: | | 
January 1,449,937 | .222 | 187,668 | 5.531 | 117,085 | 47,889 339.555 218,897 
| 6 | 219,184 | 619 | Q/ 126,002 | 47,108 | 367, 383 
July 1,164,452 | 46,924 | 267,895 | 9/ 130,410) | 46, 655 396,283 | 208,171 
Seteber VU 42,838 224, 890 | 5,232 | 9/ 123,783 45,978 10/ 386,956 | V 
1943; 
January ... | 11/ 1,641,772 | 39,059 | 184, 720 | 3.991 | 9/ 112,559 | 4h, 116 | 10/ 363,499 229,110 
| | 216, 660 12/ 13, | 9/ 121,038 | 42,983 | 10/ 363,725 
July .....- | 1,526,365 | | 256,991 12/ 51,596 9/ 123,965 42, 336 | 10/ 380,302 218,535 


i] Excludes loans to farwers' cooperative organisations, which are shown in table 3. 
possessions. 


Except for commercial banks, includes loans in territories and 


2/ Insured commercial banks only, except in 1931 when all open national and State banks are included. All agricultural loans except those secured by 


fare real estate are included. 
Loans to and discounts for private financing institutions. 

4/ Includes data for production credit associations which have been placed in liquidation. 

5/ Rural rehabilitation loans to individuals. 


Administration. Data prior to 199 partially estimated. 


Includes loans from funds of State rural rehabilitation corporations and loans made by Resettlement 


6/ Excludes loans covered by Commodity Credit Corporation purchase agreements (other than certificates of participation in cotton producers’ pool), held 


by other financing institutions, mainly commercial banks, 

Data unavailable. 

/ June 

Includes orchard loans made in 1942. 

Includes wartime adjustment loans. 

11/ Loans secured by agricultural commodities covered by purchase agreements of the Commodity Credit 
loans total $895,511,000. 

12/ Includes food production loans and advances. 

13/ Loans secured by agricultural commodities covered by purchase agreements of the Commodity Credit 


loans total $952,230,000. 


Corporation total $746,261,000; other agricultural 


Corporation total $364,155,000; other agricultural 


|_| 

| 
} 
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Table 3.- Loans to farmers' cooperative organizations held by selected lending agencies, United States 1929-43 


Agencies supervised by 
Yarn Credit Administration Rural Elec- 
Beginning of Agricultural trification 
year or month ~~ Banks for Marketing Act Aéninistra- tion 1/ ad Corporation 
cooperatives revolving tion 
credit banks funda 
1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 
36,17% 
26,073 
136, 
156, 280 
9. 158, 685 
15,211 18,697 157, 752 ° 
2.7 ,013 10 1,515 
53, 2,056 2,603 1.332 
1,813 1.633 30,982 30,015 3.732 9,677 
920 87,49 23,723 79,350 8,412 4g 498 
1,835 76,252 20,547 169,122 11,550 26,612 
1,490 74, 741 16,461 232,086 15,125 27,931 
1942: ‘ 
January ....... 2,152 113, Way 16,914 304, 807 25, 386 14,370 
2,569 106, 461 16,252 2/ 10,872 
eee 1,054 101,226 12,628 323,991 35,009 11,279 
1,600 112,169 12,063 2/ 33,562 2/ 
1943: 
, conten 2,000 144, 644 12,551 328,156 34,195 10, 325 
2,000 110,957 11,295 2 34,969 2 
400 101,885 10, 852 327 34,927 8,314 
ij Tn addition to loans to cooperative associations, this now includes loans to defense relocation corporations, but excludes 


loans to individuals to participate in cooperative enterprises. Loans to defense relocation corporations totaled $10,898,000 
on July 1, 1943. Includes loans from State corporation trust funds. 
2/ Data unavailable. 


Table 4.- Amount of Federal land bank and Land Bank Commissioner loans closed and estimated amount of farm 
mortgages recorded by other lenders, United States, 1934-43 


Estimated amount of mo s recorded 
Total all 
Period Land Bank 
Federal Commercial I Miscel- lenders 
sioner 

Million Million Million Million Million -Million Million Million 
dollars dollars dollars dollars dollars dollars dollars dollars 

esas ame 730.1 553.0 219.6 110.9 45.7 60.6 457.0 1,740.1 

247.6 195.9 257.8 164.9 76.4 71.7 570.8 1,014. 

es 108.6 76.9 255.3 186.1 115.1 60.4 616.9 602. 
a 62.8 39.7 262.9 212.8 128.2 51.3 655.2 757-7 
Se cndiaans 51.3 29.1 234.1 210.0 137.4 61.3 642.8 723.2 
MD tinewrien 51.5 27.2 226.7 217.8 138.0 67.8 650.3 729.0 
63.9 36.4 225.6 219.9 145.5 61.2 672.2 772.5 
37.3 247.7 221.3 160.5 102.5 732.0 634.0 
.... 53.6 26.2 248.7 191.0 154.6 66.7 681.0 762.6 
Jan.-March. 17.4 9.3 74.8 60. 57-5 30.7 223.7 250.4 
Apr.-June . 17.4 9.8 60.6 47.6 39.8 21.1 18.3 196-5 
July-8ept.. 7 3.4 48.2 22-5 28.3 18.2 134.2 144.9 
aan ll. 5.6 64.9 3.3 28.9 16.7 153.8 171.0 

1943: 

Jan.-March. 16.6 7.9 86.3 59.9 5.2 18.3 219.7 244.2 
Apr.~June 18.0 9.2 91.0 62.5 4 19.5 219.4 266.6 


1/ Excluding Puerto Rico. 
2/ Based on reports from counties including from 31 to 49 percent of the farms in the United States. 
3/ Sum of quarterly figures will not always equal annual total because of rounding of figures. 


ud 


Farm Credit Administration. 


= 

) 

' 
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Table 5.- Estimated amount of farm-mortgage debt, 
Jan. 1, 1910, 1923, 1950, 1935, and 1940-43 
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States, 


State and division | 1910 L 1923 | 1930 1935 1940 2/ ign 
1,000 1,000 | 1,000 1,000 1,000 | 1,000 1,000 
seiiare | dollars dollars dollars dollars dollars | dollars dollars 
Maine .... 13,055 | wf 950 27,613 WO , 626 30,427 30, 732 29,636 27,919 
Kew Rempshire s 5,047 | 326 | 11,756 | 12,423 | 13,738 13,920 | 14,390 | 14.175 
Vermont ........ 14,716 a ase 5,365 | 31, 390 | 34, 085 34, 640 35,017 | , 898 
Massachusettes .. 20,206 | 4, 283 | 8,9eh | hy 613 | 54, 497 55,120 55,328 | 54, 65 
Rhode Island . 1,977 583 | 4,632 | 065 | 4 54S 4537 | | 4, Los 
onnecticut .... 14, 601 56 | 45,358 | 386 | 51,030 51.952 | 53,202 | 52, 14s 
New England 202 29 |___171, 708 170,003 |__ 188,325 190,901 _192,053 | 183,190 
| | | 
New York ....... 145,737 11 | 233,791 | 213,634 | 206,112 | =. 754 | 198,286 | 191,105 
New Jersey ..... 30,555 ,671 | 54,180 | 49,206 | 50,215 | 869 | 51,267 | 50, 369 
Penneylvania . 93, 424 2200 |__168 | 139,530 52 | 138,561 | 134,047 
Middle Atlantic 69, 716° 382 163 | 13 395,857 |__39e, 388,116 275 
| 
. 487 | 272,738 | 207,308 | 205,545 | 20h,062 | 
ndiana . 13,< | 269,913 | 198,996 | 197,129 | 190,384 2 
Lllinois 7 | 614,059 | 420 ,927 41k, 318 | 03,581 
Mi chigan an ‘3 4} 221,432 | 7 173,959 171,901 | 168, 358 
Wisconsin ...... 8.219 846 | 505.472 | 382,687 |_ 374,561 | _ 364, 378 | 
Zast North Centz 7,008 a3 | 1,883,614 | 1,535, 1, 383,877 |_1, 303,458 | 1,330,762 | 1,235,9) 
| | 
Minnesota . 06,134 476,210 | ull 343,512 | 338,578 | 334, 279 317 
690 535.943 | 1,196,197 | 137, 657, B68 | | 642,547 | 618, 
7,27 11,571 | 4be,620 | 286, 2bk,183 | 245,730 | 246,034 | 237, 
North Dakota ... 1, 8% 12,270 | 239,772 | 203,958 | 153,459 | 144,253 | 137, 83; 129, 
South Dakota ....... 4943 | 51,281 | 293,080 | 216,592 151,910 | 144,125 | 139,066 | 132,522 
Nebraska ........ x US , 366 1,732 510,453 | 431,68 334,560 | 317,491 | 305,542 | 285,¢ 
Kansas ....... 359 27,397 | 421,747 357,123 309,602 | _301 |__288,02 |__258, 847 
West North Cent- | 4, 336,928 | 3,570,279 | 2,094, 14 2,195,094 2,137,024 | 2 093, 493 1,3 
| | | | 
Delaware ... By 9,504 9,581 | 608 | 7,979 | 8,038 | %,261 7,799 
Maryland 4/ ........ 3,733 52,247 | 50,377 43, 166 43, 339 rape | 41,024 | 39, 349 
141 3,374 | 91,000 5,093 70, 56€ 69,464 | 67,950 | 64,217 
Weet Virginia ...... 7,771 | 6,322 | 26,177 24, 459 22,06 | 21,749 | 21,147 | 19, F4us 
North Carolina .. 17,028 | 31, 346 111, 880 93,905 84,923 | 86,569 | 83,204 | 76,735 
South Carolina .. 20 , 583 98,154 | 64, 433 19,335 43,243 | 42, 457 42,093 | 38.643 
Georgia ....... 4, 383 878 | reo 2, 866 79 , 286 78,559 | 78,263 | 75,199 
Florida ..... %, 880 532, 52,8 151 | 666 923 40,406 | 39 
} 
ee 36, 291 115,793 116,250 105,225 | 105,729 107, 364 107,980 103, 323 
Tennessee ........ 21, 687 $3,091 | 115, 280 92,316 | 87,047 85, 4ue 81,243 | 74, 859 
SOC 21,456 | 97 , 569 | 97,890 ge 69, 309 71, 204 71,236 | 67,351 
Mississippi ..... 29,338 |__139,94e 103, 312 84 4g9 8,585 | 801 72, bus 
East South Central 108,777 406,395 | 432, 73e 354, 212 338,200 | 312.172 
17,485 17,784 | 99.085 | 68,593 66,213 67,135 67,264 63,737 
Louisiana .......... 18,683 | 57,354 6 _ 59,750 53,299 52,993 52, 332 49,105 
64, 166 284,766 | | 202,160 162,189 161,229 159 , 928 149,619 
160,171 555,786 | }__ 604, 184 530,172 | 525,678 522, 461 ugg 717 
West South Central 260,505 | 1,015,590 | 1,109, 328 | 934,687 _811,873 807,035 | 801,985 | 761,178 
| 
OR, vcencccannns 16,952 192,092 | 129, 744 | 110,179 96,504 | 95,497 | 92,326 | 86,981 
Idaho ... Sodeca it 21,423 158,737 | 115,547 | 98, 457 | 87, 442 85,994 | 83,716 78,05 
| 7, 363 | 59,514 | 43337 | 36,709 | 37,023 | 36,728 | 35,155 33,269 
Colorado ... 35,492 203, 064 133,248 | 109,359 94,965 94,143 | 92,457 | 87,051 
New Mexico ......... 4,301 | 32,297 | 38,954 27,492 | 26,768 | 26,094 | 25, | 25,193 
Arizona ......... 4, 338 | 48,748 | 1,699 0,797 31,506 | 32,002 32,162 | 31,376 
6,609 | 52,095 | 51,875 3,757 45,635 | Ls 722 | he, 533 
0040s 2 254053 15,617 17,782 «16,989 | 16,802 | 
Mountain ......... = | 771, |__ 575,012 | G74, 21 37, 62) | | 23,258 | 400, 387 
Washington ......... yy, xt | 152, 920 161,557 | 133,375 118,522 | 117,738 | 114,665 106, 477 
135,917 116,408 | 103,957 | 103, 339 102, 167 96,107 
California ......... | 614, 810 232,04 229 526,214 
184 | 4 912, 284 7182, 764, 408 | 763,562 728, 198 
UNITED STATES ...... 3,207, 863 ho, »785,621 | 9,630,768 | 7,785,971 | 6,909,794 | 6,824,126 6 »713,835 | 6,350,263 


1/ Data for omitted years in previous issues of Agricultural Finance Review. 
2a 


mates of outstanding farm-mortgage debt for January 1, 1940. 


annual State series will be adjusted to couform with the revised 1940 estimates. 
Preliminary. 
4/ Includes District of Columbia. 


cooperative research project with the Bureau of the Census is in progress, which will result in revised esti- 
Following the completion of these estimates, ths 


ae 


= 
) 


wiikd 
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Table 6.- Farm real estate loans held by selected lending agencies, by States, January 1, 1941-43 y 


Joint stock land banks 2/ y l4fe insurance companies 
State ané 
division 
1941 1gh2 1943 1941 1942 1943 1941 1942 1943 
1,000 | 1,000 | 1,000 | 1,000 ~~ 1,000 1,000 
dollars | dollars | dollars | dollars | dollars | dollars | dollars | dollars | dollars 
9,411 8,317 7,016 ° 1 1 ° 
New Hampehire ...... 1,999 1,94 1,811 0 ° ° ° 
Massachusetts ...... 10,568 10,026 0 7 7 7 
Connecticut ........ ° 3 
47,619 45, 162 42, 202 2,027 1,056 1,251 212 326 276 
ennsylwania ....... 
Middle Atlantic 2 3,972 27 1,587 2,007 2, 166 
| | 
0 eee | 69,379 | 63,994 55,218 | 2,731 | 2,069 | 120 | 30,679 | 1,072 29,417 
| | 77, 685 66,964 | | | 5,042 | 58,206 | 59,152 56,570 
168,003 | 158,966 139,475 | 5,064 | | 3,042 | 107,423 | 109, 399 
66,922 | 55,015 | 791 | | | | 
111 0 1 8.9 
Hast North Central | 17,295 13, 480 8,204 332 
147,333 140,121 127,236 260 208 144 53,575 56, 404 57,¥ 
EEE 247,679 239,57 219,156 3,794 2,879 2,085 196,066 204, 810 210,31 
Missouri ........... 55,273 52,09 ,096 757 38 257 57,293 59,991 61,883 
North Dakota ..... 61,227 76,188 68,212 27 16 ll 3,474 
Bouth Dakota ....... 63,805 8 55,160 | 312 277 100 16,431 16,252 16,55 
Nebraska ........... 398 134, 136 | 1,136 797 577 NO. 307 
3 38 0 2 038 182 
West North Central 851, 438 816,02 737,259 6, 3,174 276 582 
1,156 1,087 962 0 0 | 29 27 27 
10,758 9,982 75 | | 0 2,302 2,393 2,238 
ee 31,172 28, 360 2k, 202 | 56 () 3,896 4,1 3.816 
West Virginia ...... 9,966 9, 6,357 471 | 4O5 59 612 630 
Horth Carolina ..... 33.065 30, 333 25,830 3,626 563 | 20 9,868 9,803 6,504 
South CaroRina ..... 22,6 21, 363 19,051 593 | 470 2,289 2, 
36.219 33,557 30.98 130 10,184 9. 
499 
South Atlantic 2,0 150,730 1 6,667 2,407 29,9 
Kentucky ........... 44,002 39,328 33,778 132 11g t) 15,354 16,369 16,063 
Tennessee .......... 38,203 33,893 28, 260 0 12,288 11,008 9,850 
36,111 250 29,920 881 ae 2,213 2,510 2,211 
Mississippi .......-. 33,86 1, 878 27,983 4 278 1s 18.196 17,918 
East South Central 152,185 1 119,942 1,452 0 083 
DEERE canceranene 22,618 20, 668 17,659 1,220 903 631 23.308 1s, 662 14, 
23,979 23,055 20,699 105 93 5.7 
297 P 246 188 141 25,817 3, 
ee 26,696 26,583 21,279 132 105 92 2,186 2,202 2,148 
33,08 29,099 2 2 ° 6, 762 6,732 6, 
13, 12,466 877 650 551 171 160 
33,171 30,187 1,404 1,222 1,007 2,791 2,602 2,710 
New Mexico ......... 11,102 10,6 9,516 1,297 1,91 2,594 
10,738 10,431 9,703 1,582 1, 2,783 
18,994 17,625 15,628 5/ 301 316 
1 1 2,80 0 1 
Mountain ......... 153,68 — te 2,415 1,979 is, — 16, 
Washington ......... 9,26 36, 853 31,610 221 158 105 14,188 13,910 12, 681 
| 
197, 1 1,090 33,117 32,078 6 
UNITED STATES ...... 2,488,232 | 2, 350, 346 | 2,104,632 | 6/ 48,766 | 7/ 33,441 | 8/ 21,088 890,516 907,142 891, 4a 
1/ Data back to 1930 available in canis issues of the Agricultural Finance Review. 
2/ From reports of the Farm Oredit Administration. 
EY Includes joint stock land banks in receivership. 
u/ Estimates based upon direct reports from life insurance companies, official reports submitted to State insurance commissioners, and 


set's Life Insurance Reports." 


"Be 

Less than 
Includes loans called for foreclosure amounting $985,133 which are not distributed by States. 
Includes loans called for foreclosure amounting $673,151 which are not distributed by States. 


) 

8/ Includes loans called for foreclosure amounting $328,628 which are not distributed by States. 


7 Loans out-— 
standing at 


Tear and beginning 
quarter of year or 
1,000 do} lars” 
193 1,128,564 
93 1,232 
i935 1,915.79 
2,0 325 
1937 | 2,064,158 
938 | 2,035 7 
339 1,982, 22 
340 1,904 
1941 .. 1,851, 218 
ig4e: } 
Jan.—Ke 1,764 “ 
Apr .-d 1,731 
July-Sey ] 
Oct .-De | l 2 
1943: 
Jan.-March 1, 002 
Apr .-June 1,539, 
| 489 , 
} 
193 
1945 
bh] 4.72 
836,778 
749 
19 9 752 
19 
1941 
1ghe: 
Jan.-Ha) j 
uly-Sep 
ct .-Dec 44.17) 
a; 
Jan.-Marcih 12,197 
Apr .-June 83, 
July-Sept. | $63, 257 
1] Including Puerto Bico 
2/ Includes fore sures, 


reamortizatior 
3/ Revised. 


»ingtatenme 


Farm Credit Administration 


Table &.- Estimated amount of interest charges payable on farm-mortgage 


Federal ls 


nad bank and 
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Bank Commiseton 


er Amount outstanding, principal repayments 
other deductions, and loans closed, 1933-43 2/ 
FEDERAL LAND BANKS 
tions (net) Total loans pan 
repayments 2/ or quarter 
1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars 
19,954 27,538 | 151,635 | 104, 143 1,232, 707 
26, 847 18,435 730,367 | 683,085 1,915,792 
41,991 50 | 92,53 248,670 156,13 2,071,925 
51,592 65, 345 116,9 a3 109,170 - 7,767 2,064,158 
67, 360 24,563 | 22 9 63,092 28,851 2,035, 307 
69 ,586 34.926 10% "502 51, 41s 53,083 1,982, 224 
92,451 36,700 9,151 51,582 77,569 1,904, 655 
97, 20, 299 } 17,712 64. 275 53,437 | 1,851,218 
128,70 23,184 51,888 65,068 | 1,764,398 
43, 309 7.503 50,812 3/ 17,539 33.273 | 1,732,225 
7,104 5,812 | he,916 | 3/ 17,597 25,319 | 1,705,806 
7,817 2, 656 50,47 7, 4oF 43,068 | 1,562,736 
68 , 668 2,746 71,41 | ll 892 | 1,602, 846 
| 
75.74 3,984 79.724 16,671 63,053 | 1,529,793 
| 64,734 3,856 68,590 18, 247 50, 343 | 1,489, 450 
LAND BANK COMMISSIONER 
51 24 75 | 70,813 70,738 70,738 
4,210 2,836 7,046 | 553,135 546, 087 | 616, 825 
} 11,955 6,540 8,495 j 196, 396 177,901 794, 726 
23,556 11,650 5, 206 77,258 42,052 836,778 
| 46 513 17,536 64, 4O 020 24,029 812,749 
} 57 . 825 31,468 39,293 29, 395 59 , 898 752,851 
| 64,005 25, 383 j 89, 388 27,41 61,971 690, 880 
61,183 15,065 79, 24e 36, 664 42, 584 648, 296 
76,373 12,654 89,027 37,533 51,494 596,802 
197 | 5 26, 216 9, 362 16, 854 579,948 
$27 | 22,11 9,913 12, 203 567, 745 
26,987 3,413 23,574 54L 171 
37, $21 5, 847 31,974 512,197 
| 49 36, 846 7,933 - 26,913 483,284 
29, 410 9, 383 20,027 463, 257 
cane process of foreclos c., lese increas n loans by reason of 


by geographic divisions, 1910, 1923, 1930, 1935, and 1938-42 

Geographic division 1910 1923 1930 1935 1938 | 1939 1940 igui 2/ | igke 3/ 

1,000 1,000 1,000 1,000 1,000 | 1,000 1,000 1,000 1,000 

Gollars | dollars dollars dollars dollars dollars dollars dollars dollars 
ee 992 | 6,434 10,092 9,535 9,582 9,739 9,867 9,976 9,965 
Middle Atlantic ......... 14,715 26,526 26,890 22,477 21,097 20 , 868 20,588 20, 385 20,030 
Bast North Central ...... 46,373 125,588 107,082 78,940 68,129 | 67,151 65,982 64,975 62,634 
West Worth Centre! 77,492 282, 608 198,276 136,501 110,581 106,482 | 102.518 | 100, 343 97, 323 
South Atlantic .......... 8,910 33, 833 32,082 22, 399 20, 259 20,115 | 19,772 19,726 19, 263 
Bast South Central . 8,052 25,459 25, 804 17,958 16, 825 | 16,996 17,040 17,290 17,029 
West South Central ...... 21,358 | 73.596 | 72,678 51,601 44,557 | 42,714 43,094 43,215 42, 669 
Mountain ....... nie ee 8,666 | 53 {0% | 38,972 27,134 24,084 | 23, 659 23, 350 22,995 22,274 
13,630 | 43 472. 59 900 big 42,066 | 1,989 ,007 42,078 41 509° 
United States ..... , | 203,166 | 619,220 | 571,776 | 410,964 | 357,180 350,713 344,216 | 340,963 | 33?, 696 
I] Puyscice during calendar year. Ex-ludee azounts paid by Secretary of the Treasury to Federal land banks, 1935-U2, and Land 

Bank Comnt oner, 1938-42, as reimbursement for interest reductions granted borrowers. Data for omitted years in Agricul- 

tural Finance Review, May 1940. 


2/ Revised. 
Preliminary. 


= 

} 
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Table 9.- Agricultural loans held by insured commercial banks, by States, on specified dates, 1942-43 y 


Yarm2 real estate loans Personal and collateral loans 
ighe 1943 1942 1943 
January 1 July 1 
State and 
division Secured by Secured by 
agricultural agricultural 
January 1 January 1 July 1 January 1 
I | Total purchase Total purchase 
| agreenents agreenents 
| of the Com of the Com- 
) modity Credit modity Credit 
| Corporation Corporation 
| 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars 1,000 dollars | 1,000 dollars | 1,000 dollars 
| 
1,802 1,62 1,396 1,982 2,251 34 1,923 224 
New Hampshire ...... } 66 624 gly 765 85 713 
Vermont .... 7,76 7,415 7,167 3,297 3,267 82 3,505 2 
Massachusetts ..... | 1,197 1,229 | 1,14 1,810 16, 240 14%, 700 19,635 18,074 
Rhode Island ....... | 224 | 2 128 123 2 
Connecticut .... 1, 365 1,283 1,282 1 1,202 1 
New England ...... | 13,017 12,534 11,909 025 15, 204 27,138 18,303 
| 
14, 266 14,591 31,743 956 21,102 119 23.739 
New Jersey ...-....- | 4,889 410 5.527 3,960 141 
Pennsylvania ....... | 27,078 26, 461 23 rv 19,941 16,990 2,162 15, 861 2.06 
Middle Atlantic | G6, 213 | G3, | 57,211 62,908 23, 65,920 22) 
| 40,940 | 37,100 | 36, 858 32, 679 29,853 5.990 | 22,547 1,427 
22,861 | 21, 166 | 22,801 33.175 28,992 | 7,200 22,628 761 
Illinois | 24, 565 21,851 | 21,417 82,131 79,181 | 25,789 54, 227 4, 885 
| Michigan . } 16,772 15,718 | 16,216 20,778 18 | 2,8 17,942 1 
Wisconsin . 26,027 25,109 } 25,090 2k, 4s 21,1 22,186 
East North Central | 131,165 120,944 122, 382 193, 201 177,826 9,79 8,1 
Minnesota .. 7 20,407 18,199 17,570 83,487 68,173 22,502 51,225 6,793 
lows .... 46,614 42,153 42,109 118,713 134,599 3 104, 21,561 
Missouri .... ve} 21,241 18,016 16,604 85, 388 78,579 30,418 68, 407 10,968 
North Dakota ....... | 98 1 70 43,985 412 50, 52 33,431 23, 349 
South Dakota ...... } 2,01 1,930 1,91 35, 487 3,259 20, 62 .97T% 7.778 
7,396 198 84, 587 105, 300 4s, 68% 
10,013 _ 8,628 120,528 60 $3,682 
Weet North Central | 108, 870 95, 188 95, 104 , 850 28s, 100,! 
Delaware .......... 3, 466 3,076 2.739 1,148 1,694 885 1,007 236 
9.959 9,199 9,013 5.967 5.429 2,225 3. 
District of Columbia 55 2 10 
CIS cnccesceues 16,815 14,025 14,0 12, 622 14,114 2,657 13, 763 1,476 
West Virginia ...... 5,458 4,961 4,771 2.757 2,225 86 2,417 58 
Worth Carolina ..... 10, 784 10, 783 11,414 5,718 10, 720 6,289 16,409 6,250 
South Carolina ..... 1,740 1,401 1,562 6,032 8.795 5,591 10,571 4,500 
7,193 6,190 6, 320 24, 612 25,273 27,012 10,296 
2 5,091 4, 760 551 +3 
South Atlantic 58,59 52,763 52,106 64,157 78, 23, 
Kentucky ..........- 26, 265 21, 315 20,294 16,298 15, 725 2.368 14, 
Tennessee .........- 12,493 11,731 12,170 46,009 19,078 4,7 pg 4,195 
5,212 4,061 19, 346 20, 664 13, 360 20.965 5,212 
Mississippi ........ 5.719 15,336 25,132 1 3,355 
) Bast South Central 39 96,989 £1, 399 13.998 13,223 
3.599 3,012 3,324 16, 62 26, 699 13, 308 23.790 9,615 
) Louisiana .........-. 6,616 5,316 10,123 11,096 2,301 
Qelahoma ........... 4,230 3,861 783 68,337 18,058 
10, 168 9,313 9,834 144 076 216,92 1 6 201 8 
West South Central 26,613 21,502 22,540 215,64 ie 286, 61 126 
865 7 864 30,917 3,0%0 =| 26, 28,975 13,952 
1,235 1,1 1, 390 15,9 15,059 6,86 11,530 
1,000 783 13,9 32, 203 1,967 13,438 1,290 
2,272 1, 827 1,788 4b, 1b 65, 13,638 30,056 3 
} New Mexico ..... =e 4g8 | 497 ugh 8,075 6,976 2,166 6,721 
669 | 703 | 682 12, 683 13, 338 5,834 13,930 6, 
ae ion 2,634 2,467 2,485 11, 898 9,412 1,172 10,10 633 
Nevada ..... 313 283 261 2,076 1,895 1 4 
Mountain ......... 9,486 8,460 867 142, 362 104 569 58,532 119,289 27,1 
Washington ......... 4,997 4,272 4, 29,061 43, 33,634 17, 3,654 
1,417 1,423 20, 92 19. 325 12,557 9.977 
California ......... 86,910 12 67,532 211 75,261 8, 12,630 
93,818 18,458 1.79 128, 137,928 5h 882 17,522 
) UNITED STATES ...... | 535,212 476,676 470,672 1, 449.957 1,00,772 746, 261 1, 316, 385 364,155 
Possessions 2/ ..... 88 62 4 3 ° 


1/ Loans are classified according to location of bank and therefore are not strictly comparable by States with data for other lenders, which are 


classified according to location of security or borrower. Data back to 1935 available in earlier issues of the Agricultural Finance Review. 
2/ Alaska, Hawaii, and Virgin Islands. 


Based on reports to the Comptroller of the Currency, Board of Governors of the Federal Reserve System, and Federal Deposit Insurance Corporation. 


} 


Tabie 10.- Short-term and intermediate-term loans to farmers by production credit associations 
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discounting with Federal intermediate credit banks, 


private financing institutions 


and regional agricultural credit corporations, outstanding 
on specified dates, 1942-43, by States 
| Production credit associations Private Ansti tutions 
State and | ~ | credit cor- 
4 
division wre 1943 |__porations 2 
January 1 | July 1 January 1 July 1 January 1 July 1 January 1 | ‘July 1 a Bo 
1,000 ~ 1,000 | 1,000 | 1,000 1,000 | 1,000 “1,000 
| dollars dollars | dollars | dollars dollars dollars | dollars dollars Pom 
| 
980 1,055 857 | 1,481 433 | 241 337 1,309 
New Hampshire ...... 211 255 229 0 | 0 | 8% 
Vermont ......... 1,129 1,267 | 1,250 1, UUs 230 =| ug | 241 220 106 
Massachusetts ...... 64g 978 729 1,072 | | 28 | 87 
Rhode Island .... 4ou 366 383 | | 35 
Connecticut ........ 1,4 1,248 1,298 21 22 
New England ...... 681 5,207 4.723 5,963 be | 1,679 
| 
ere 6,471 8,700 7,041 9,210 15 70 1 a 1,122 
New Jersey ......... 1,230 1,364 1,249 1,823 56 46 146 
Pennsylvania ....... 491 4023 6 4121 6 oj 9 139 
Middle Atlantic .. 11,192 14,587 11,9 15,154 21 126 1 | 2,007 
ee 6,582 6,801 6,716 7,641 935 880 872 809 | 799 
7,501 6, 360 7.735 9,981 758 527 590 651 
10,973 11,776 ll, 12,891 1,208 1,085 1,233 1,030 
2, 303 2, 153 96 190 133 
cc cccccccs 5. 313 5.1 1,003 959 57 1 
Bast North Central 32,732 2 32,997 38,421 4,060 3,591 3,419 
re 6,157 6,087 6,041 6,099 1,718 1,751 1,563 1,477 3,209 
6,230 5,862 7,973 7,654 812 799 659 1,671 
6,688 8,653 7,693 10, 67% 704 736 687 652 1,598 
Worth Dakota ....... 1,394 a 1,403 1,803 1,108 916 548 694 5,633 
South Dakota ....... or928 4, 4, 266 3,877 181 217 163 186 1,832 
5,0 5,036 5,1 546 399 464 2,818 
316 5,1 5,605 265 341 69 432 1, 
West Central 34, 392 36,903 38,017 1,1 5.334 5.159 4,943 4504 18,35 
| 
321 425 | 393 | 0 | 118 
See 1,748 2,316 1,746 | 2,015 o | o | 9 | Oo | 461 
Virginia ........ 2,657 | 3,912 | 2,843 | 3,631 | ge | 99 43 43 | 1,658 
West Virginia ...... 1,058 | 1,197 | 1,010 | 1,2 o | : ) a) 26 
North Carolina .... 1,780 | 8,455 | 1,830 | 8,633 | 9 «I 27m | 0 | 161 2 
South Carolina ..... 1,514 | 5,392 | 236 | 5.570 | 0 61 | Oo | ko | 765 
3,186 | 8,052 | 2,730 | 8,411 | | 0 0 fe 1,528 
274 | 296 4374 | 2,788 | 34 | 51 279_| 10 | 312 
South Atlantic ... | 16,538 } 16,114 |" 32,081 ‘| Wis | | 322 256 5289 
| | | | | |" aa ~ 
| 4,906 | 464s | 5.479 | | 36 67 | 53 287 
Tennessee .......... 2,971 | 4,168 | 3,347 | 4406 | 6s | 995 | 125 | 924 
1.639 196 | 2,031 | 5,164 219 | 166 | 237 223 
Mississippi ........ 2,437 9,5) | 1 | | | 
East South Central 11,093 22,814 | 12, 25, 248 1,882 | t 651 5,230 |- | 1,430 
| | | | 
Arkansas ......... 1,816 | 5,823 | 1,785 | 6,273 kgs | 651 | 903 
eee 2,620 | 6,855 | 2,149 | 6,647 | 512 | 1,582 | 894 1,353 | 457 
Oklahoma ......... 4,219 | 5,489 | 4,013 | 5.932 | 2,465 | 2,830 | 2,025 | 2,700 | 1,613 
23,160 | 27,643 | | 13,698 | 1%.129 2,561 
West South Central 31,815 5,810 | 29,18" | 6,420 | 17,028 | 19,029 | 15,035 | 15 5.53 
6,097 | 8,569 | 4,671 | 7,685 | 289 234 284 2.573 
5,113 | 5,189 | 3,778 | 5,527 | 152 | | 99 25¢ 1,432 
Wyoming ........ 1,708 | 1,948 | 1,562 | 2 270 2ug | 574 
Colorado | 4,807 | 5.997 | +, 058 6,032 3 | 794 467 922 
New Mexico . | 2,619 | 3,033 | , 194 2, 465 78 «| 7 51 1 352 
Arizona | 2,142 2,260 | 2,179 1, 846 145 81 984 12 
Utah mace | >,102 | 1,996 | 1,891 | 2,427 2,591 | a 1,831 824 301 
Nevada ......+++.- | 1,332 | _1,087 7 3 3] 53 
Mountain .. . 125,982 _|___30, 326 | 22,020 661 971 E132 0,254 
Washington .. | 1,822 | 2,505 | 1,498 2,173 574 | 383 zu 987 
| 4,762 | 5, | 3, 663 | 5, | 2 0 987 
California ........-. 10,402 __:13,973 622 2,462 | 2,519 | 5520 73g 
| | | | 
UNITED STATES ...... 185,611 245, 846 182,658 | 254,841 | 37,939 | 45 615 38,182 xy 51,598 
| 
Puerto Rico ........ 2 257 2,049 | 2,062 2,150 | 1,283 1,309 | 877 


| 
1/ Includes only loans from and discounts with Federal intermediate credit banke. 
2/ Includes food production loans and special war crop cdvances 
3! Includes $2,002,000 not allocable by States. 


Pare Credit Administration. 


= 
; 
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Table 11.- Regional geno ng Credit Corporation: Wartime food production loans outstanding, by States, September 1, 1943; 
loans made, and principal repayments, by States, January 1, 1943 to September 1, 1943 V 


Loans outstanding loans made Principal repayments 
State and division po 4 P of 
Number Amount Number Amount Amount 
Humber Dollars Dollars Dollars Dollars Percent 
389 ,58' 403,837 | 1,171 14, 252 3.5 
New Hampshire ...... 7 69, 82 76 74,300 | 978 4,476 6.0 
i a 5 63,779 58 72,757 1,254 8,978 12.3 
Massachusetts ...... 87 99,766 88 106,470 1,210 6,704 6.3 
Rhode Island ....... 1 32,290 zu | 33,170 1,070 880 2.7 
Connecticut ........ 4 310 50 66, 625 1, 333 12, 315 18.5 
New England ...... 35 709,554 bug 757,159 1,168 605 6.3 
753 703,370 117 750,005 965 46,635 6.2 
New Jersey ......... 83 22 88 ge 1,237 13,322 12.2 
Pennsylvania ....... 531 378 550 8 881 8, 208 1-9 
Middle Atlantic .. 1, 367 T 205,319 98,165 
453 246, 303 4g1 277,824 578 31,521 11.3 
801 445,610 860 516,174 600 70,564 13.7 
730 454,137 654 501, 64s 87 47,511 2-3 
1,121 536, 1,207 596,078 4 57,179 9. 
Wisconsin .......... 1,60 4.0 1,713 1,111, 205 rag 137,160 12. 
East Hath Central2/ 10 2, 058,99 5.115 3,002,929 587 3,9 35 
; Minnesota .......... 1,635 981,532 1,825 1,103,219 605 121,687 11.0 
j ea 1,989 | 1,413,756 | 2,250 |} 1,613,896 717 200,140 12.4 
1 336 | 1,051,652 | 2,272 | 1,240,054 546 188,402 15.2 
North Dakota ....... 8 | 550, 724 891 589, 268 661 | 38,544 6.5 
? South Dakota ....... 1,463 | 983,540 1,581 | 1,096,526 694 112,986 10.3 
oe 2,271 | 2, 359,833 2,589 2,691,718 eo 4 331, 885 12.3 
1,117 __ 1,332,858 1,2 1,511 1,23 178,477 11.8 
West North Central2/ Tl, 257 | 779 1,172, 121 
Delaware ........... 13 6,715 | 1 | 7,078 54h 363 5.1 
56 43,408 | 65,176 | 1,018 | 21,768 33.4 
96 6.185 114 | 93,232 | 818 | 24,049 25.68 
West Virginia ...... 76 27,30 83 | 31,503 | 380 | 4,199 13.3 
North Carolina ..... 903 290,986 971 | 334, 670 345 43,684 13.1 
South Carolina ..... 377 | ,890 uy | 324, 562 7 63,692 19.6 
SPE 1,376 | 979,601 1,556 | 1,157,379 7 177,778 15.4 
1 119,61 239 | 177,953 | 745 58,338 | 32.6 
Bouth Atlantic ... <a 1,797,102 3, 483 2,191,573 629 393,871 18.0 
RT 201 | 91,544 217 | 101,766 | 469 10,222 10.0 
Poennessee .......-.- 513 | 185,397 | 543 | 206,819 381 21, 422 10.4 
170 | 95,191 | 201 | 138,142 687 | 42,951 31.1 
Bast South Central 1,230 | 79,299 _| 1,321 | 768,0' | 581 1 88,763 11.6 
| | | 
) 1,048 | 608,443 | 226 617,161 | 667 | 8,718 1.4 
Louisiana .......... 371 | 420,532 | 4 | 454,933 | 1,073 | 34,401 7.6 
Oklahoma ........... 2,958 | 1,352,275 | 3,640 1,489,163 | 4og 136, 888 9.2 
| 2,773 |__1,927, 44s | 2,990 2,236,160 | 714 | 208,732 9.8 
West South Central | 7,150 308, 698 7,979 589 366,739 | 8.3 
| | 
" a 347 | 853,242 | 367 | 910,304 | 2,480 | 57,062 6.3 
MN cakencuenenews | 551,960 | 620 | 26,510 | 1,010 | 74,550 | ney | 
BE csacceeuanes 272 | 659,818 | 317 | 753,442 | 2,377 | 93,624 | 12. 
ee eee 5 | 731,922 | 567 l 799,591 | 1,410 | 67,669 | 8.5 
j New Mexico ......... | 2 | 315,596 | 255 | 335,909 | 1,317 | 20,313 | 6.0 
RE coksesaaeend 5 | 10,075 | 5 | 13,175 | 2,635 | 3,100 | 23.5 
153 | 343,479 | 163 | 375,822 | 2, 306 | 32,343 | 8.6 
11 | | 12 | | 6, | 5,023 | 6.4 
Mountain ......... 2,131 | 3,539, | 2, 306 __3,893,3 -| 1,688 | 353, 6 9.1 
Washington ......... | 601, 650 488 745,204 | 1,527 143,554 19.3 
447,539 377 509,314 | 1,351 | 61.776 12.1 
California ......... an 2,602, — | 242,019 4 058 639,364 19.7 
UNITED STATES ...... 33,054 | 27, 264,947 = 36,564 | 30,996,523 | ake 3,731,576 12.0 
l/ See text, page 51, for discussion of wartime food production loans; State data for special war crop advances in appendix 


table 12. 


2/ Does not include figures for four associations in Farm Credit Administration District 7 which failed to submit reports; 
States in District 7 are Michigan, Wisconsin, Minnesota, and North Dakota. 


Fare Credit Administration. 


Tavle 12.— Kegional agricultural Credit Corporation: 
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Special war crop advances cutetanding, by States, September 1, 1943; 


advances made, cancelations, and principal repayments, by States, January 1, 1943 to September 1, 1943 1/ 


| 
| Advances outstanding | Advancee made | Cancelation of Principal repayments 
State. = | T Average | ~ | Percentage 
} Humber | Amount Number Amount } size of | Number Amount Amount lof advances 
Bupoer Dollars Number Dollars Dollars amber Dollare Dollars | Percent 
Maine 1,107,680 130,629; 2,252 4 2,925 20,024 | 1.8 
New Haapshire 51 55,514) 51 55,514 1,089 0 0 | -0 
Vermont 36 1,129) a¢ 1, 129| 587 0 | 
Massachusetts . } 2 1,600| 2 1,700} €50 | ) | oO | 100 | 5.9 
Rhode Island 5 | 5,710) 5.7101 1,1h2 0 -0 
Cunnecti 4 16,062; 16,062| 4,015 
Wew Ecgiancd £96 _|_ 1,207, 95) S00 1,230,744) 2,051 3 20,124 |" 3.6 
New York 671 | 03, 763) 692 641,136! 926 0 | 0 37,373 | 5.8 
New Jersey 830 57,1871 1,845 | | 10,357 | 18.1 
Middle Atlantic 1,074 | 293, 52 | 1,101 | 1,049,226} 953 0 | | 55,702 | 5.3 
i | | | | 
364 | 180,011 372 | 191, 0 | | 11,253 5.9 
| 58% 161,147 74h 263, | | 262 82,235 | 
36 83,235 327 101, 339! 310 | 475 17,629 17.4 
1,608 558,060 1,045 570, 450| gal | 7 | | 11, 441 2.0 
1,725 1,781 857,078! 1 | | o | 3,184 3.5 
West Worth Central 2/ | __1, 829, 247 8 1,983,775! 14 | 1,586 152, 742 
| | 
4, 226 1,205, 227 4, 621 1,280, 849 | 217. 10 435 | 75,187 5.9 
780 14g, 838 266, 201 13 2,440 | 17,217 10.2 
1,049 296,481 1,318 kegs 2 | 35 | 268, 47.5 
Morth Dakcta ........+. 19,635 6,153,801 20, 768 6,478, 829| 14 | 2,886 | 322,142 5.0 
Gouth Dakote ........-- 4,678 909.273) 194 | 19 | 2,891 | 100,235 11.0 
Webraska ......... 3,072 | 521,813] 3,216 595,159 185 15 | 505 | 72,841 12.2 
180, 402| 1,272 273, 284! 215__| 18 | 4,323! 32.4 
West North Central 2/ _33,7 9,312,523) 36, 711 10,270, 864 | 260 g1 13,515 944, 826 | 9.2 
| | | | | | 
Delaware 108 74, 665 176 | 135-8 | 772. | 61,191 45.0 
Maryland ....... 236 | 286,797 466 1,060 | | | 207,252 41.9 
Viz 586 | 331, 783 1,131 1,621,545) 1,612 | Oo | 1,489,762 | 81.8 
irginia 2,421 8 2,685) | | 26! 9.8 
carolina 26h | 93,524 | 313 117,995! | | 24,471 | 20.7 
South Carolina 3,520 | 483,569] 3,650 | 542,703! 0 | | 59,134 10.9 
Georgi 1,792 | 527,247) 1,837 | 550,931 300 | | 23, 68% | 4.3 
Flori 190 | 162, 1861 221_|__ 261, 298/__1,992 o 79,112 | 
Sc Atlantic 6,725 | _ 1,962 ‘802 3,907,061) _501 | 1,944, 8 | 
| 
| 1,123 | 247,190] 1,147 | 252, 206| 220 7 | 1,791 3,225 | a 
ennes 1,390 | 287,273] 1,747 | 395,425] 226 0 0 108,152 | 27. 
Alalama 364 135,225) 391 | 142,621 365 7,456 | 5.2 
Miseisoir 325 60,042) 380 2065. | | 17,873 | 22.9 
East South Central 3,222 | 729,791 3,665 | 868, 227| 1,791 | 136,706 | 15.7 _ 
Arkaness ... 991 | 258,275) 973 | 275,009 283 | 954 | 15,780 | 5.7 
Louisiana 530 111,967] 652 | 154,980] 238 0 | 43,013 | 27.8 
Chlahoma } 3,028 | 361,674) 4,051 | 463, 8711 15 | 31 2,576 99,621 | 21.5 
West South Central 7.117 1,438, 708} €,561 | 1,702, 4h2| 199 _ 90 | 15.3 
| | | | | | | | i 
Montana | 3,964 | 1,302,657) 4,259 | 2 199 95,568 | 6.4 
Idahe | 1,552 | 1,029,503) 1,61¢ 694 3 | 47h 87, 399 | 7.8 
Wyoming | 246 , 587 | 578 I 0 0 1,55€ | 6 
1,055 | 324,217 1,074 | 306 9 1,333 | 3,513 1.1 
New Mexi | 151,497 388 | hoz | 0 | | 12,663 | 
Aricona Oo | 0 0 | -0 
tah 17 | 8, 360 18 469 70 
Jevads _1 2, 50} 2,50 0 
| 3,065, 341 +2 06 200 
das 4O2, 319 580, 523 395 7,929 
eg | 539.917 738,569 1,904 26 
i ie __ 287 __ 688, 754 3 _ 83,153 2,570 3 1,868 39,531 16.8 
TED STATES 5g 22,17 72,09 26,429, 702| 367 7 4, 231,71! 16.0 
i € text, page 51, for discussion of special war crop advances; State data for wartime food production loans in appendix 
tadie ll 
é Does not include figures for four eesociations in Farm Credit Administration District 7 which failed to eubmit reports; States in 
Dietri 7 are Michigen, Wisconein, Minnesota, and North Dakote. 


Faro Credit Administration 


= 
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Table 13.- Emergency crop and feed loans held by the Fare Oredit Administration, and rural rehabilitation 
loans held by the Farm Security Administration, by States, for selected dates, 1942-43 


Mmergency crop and feed loans 1/ Rural rehabilitation loans 2/ 
State and division 1gh2 1943 19k2 19433/ 
January 1 July 1 January 1 July 1 January 1 July 1 Jenvary 1 aay 1 
1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars | 1,000 dollars |1,000 dollars | 1,000 dollars |1,000 dollars 

718 694 922 4, 74s 5.279 5,066 5,091 
New Hampshire .... . 8 32 51 995 1,181 1,129 1,197 
78 64 98 1,018 1,060 1,096 
Massachusetts... . 71 47 79 604 554 3 
Rhode Island .... . 157 187 178 1 

Now England... ... 875 1, 1,190 1,83 8,379 6.573 
195 212 329 4, 5.26% 5.137 
Now Jersey ...... 60 93 63 97 1,149 1,482 1,429 1,605 
Pennsylvania .... . 618 165 613 3,555 4 010 

Middle Atlantic 873 1,200 68s 1,203 | 9,193 11,193 10,992. | 12 
Obie eee 327 331 5 6,935 7,662 7,090 7,071 
364 371 5,137 2: 388 4,711 4, 
281 356 6,719 6,87 6. 399 6,991 
596 627 78 59 6,689 7,755 6.9 6,561 
1,537 1,512 1, 288 8,018 1,003 

Bast Horth Central 3,073 3,218 2,936 3,152 32, 768 35,097 32,167 OR 
a 7,690 7.7% 7,083 6,952 11,835 13,279 12,030 12,037 
548 dog 50 7,132 6, 700 1.738 
Missouri ....... 2,260 2, 306 2,200 2, 12,614 13,880 11,908 12,7 
North Dakota ..... 42,272 748 41,103 41,189 9,664 10, 366 4 6,584 
South Dakota .... . 28, 226 26,087 26,670 25,891 16,317 17,600 17. 16,626 
Nebraska ....... 7,653 7,510 7,018 6,651 13,253 14,270 13,217 12,951 

9,143 9,272 8, 400 6,312 11127 1 11,365 

West North Central 97,150 98,216 92,943 91,752 2,0 61, 
71 86 69 77 167 214 202 220 
356 411 871 1,209 1,072 1,337 
1,917 2,532 1,890 2,329 3, 69% 3,653 3,396 3,473 
West Virginth..... 380 32 377 3,097 2,956 2, 690 2,289 
North Carolina 1,521 2,855 a 2,866 5,653 9,195 7,978 6,912 
South Carolina 2,548 4, 387 2, 4, 532 8,377 10,960 10,187 11,800 
OS ee 2,632 4,258 2,599 4,194 16,586 21,176 19,507 21,436 
1, 666 1,659 1,636 1,601 6,724 6,473 6 

South Atlantic 11,093 16, 640 10,920 16,450 56,095 51,514 
a 1,07 1,161 1,049 1,163 4,873 4,811 4, 638 3,907 
Tennessee... . . 91 1,178 898 1,140 2,765 2,902 2,561 2,724 
Alabama... 1,884 2, 1,885 18, 866 22, 80 21, 407 22, 660 
Mississippi ...... — 2,47 1,811 2,7 14 1 ie 18.658 

Bast South Central 1.339 5,043 1.017 385 71.9 
Arkansas ..... 3, 247 4,007 3,212 3,984 13,375 16,944 14,097 16,538 
Louisiana 1,608 2,580 1,586 2,553 9,522 13,537 11,273 12,926 
Ea 2,635 2,813 2,476 2,638 16,527 18,801 16,505 18, 389 
.... 11, 356 12,736 10,477 26,153 1,1 21.322 30,928 

West South Oentral 18, 846 22,136 17,751 __ 80,461 _ 18,781 
Montana . . 13,014 13,064 11,964 11, 790 7,976 9,819 8,914 9,043 
Idaho... . 813 g1l 722 796 5,691 6,595 6, 288 5,615 
Wyoming . . 1,829 1,826 1,582 1,546 7,358 8,772 6,041 6,255 
Colorado ..... 3, 826 3,943 3,625 3,681 11,206 12,877 12,003 11,866 
New Mexico 2,727 2,877 2,549 2,643 3,226 3,792 3,632 3,814 
Arizona 243 274 254 255 1,516 1,596 1,473 1,409 
Uteh . 1,170 1,155 1,003 309 3,996 4,053 
Nevada 1 28 2 4 

Mountain ...... 23, 057 24,079 21,707 — <§ Gg, 030 
Washington ...... 1,021 1,094 gug 971 4,993 5,926 6,074 5.98 
352 399 353 3,131 3,980 3,720 3.457 
California 500 666 1,180 6,715 8 9,263 

1,872 2,159 1,767 2,504 14,839 19,057 16,898 
UNITED STATES . . 5/ 163,792 &/ 176,062 VU 155,456 8/ 164,948 339,083 397, 27% 362, 343 378,509 
Possessions 2/ 1,182 1,003 1,219 1, 354 472 1,009 1,156 1,793 
lJ Includes drought-relief loans made in 1934 and 1935 and orchard-rehabilitation loans in 1942. 
2/ Loans to individuals on and off projects, water-facility loans, and project equipment loans. 


Includes wartine 
Less than $500. 
Includes $39,000 
Includes $15,000 
Includes $45,000 
Includes $13,000 


not allocable by States. 
not allocable by States. 
not allocable by States. 
not allocable by States. 
Alaska, Hawaii, Puerto Rico, and Virgin Islands. 


Credit Administration and Farm Security Administration. 


Includes loans from State corporation trust 
funde and from the Resettlement Administration, the predecessor of the Farm Security Administration. 
adjustment loans. 


|__| 
> 
} 


Table 14.- Farm Security Administration: 


Loans outstanding, number of 
by States, July 1, 19 
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sou borrowers, anf amount of various types of loans, 


State and division 


New England ......... 


New Jersey 
Pennsylvania 
Middle Atlantic 


Michigan 
Wisconsin 
Bast Borth Central .. 


Minnesota 
Towa 


West North Central 


Delaware 

Maryland 
Virgiola 

West Virginia 
North Oar oa 
South Carolina 
Georgia ,.- 
Florida .. 

South Atlantic . 


Kentucky 
Tennessee .. 
Alabama ....... 
Mississippi .. 
Bast South Central 


New Mexico ............ 
Arisona 
Uteh ... 
Nevada . 

Mountain . 


Washington 

Oregon 

California 
Pacific 


UNITED STATES . 


Possessions &/ 


| loans to individuals 
itation 3/ loans §/ 
| borrowers 2/ | ment loans 
Wumber 1,000 dollars | 1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 
4,052 5,091 | 102 | . 16 5.334 
1,151 | 1,197 | 36 | 95 «1,362 
1,064 | 1,096 76 | 174 12 1, 356 
807 | 58 2 103 0 6&0 
235 | 39 10 204 
10 0 
8,573 123 — 
5,007 5, 461 | 200 1,329 661 7,671 
1.398 1,605 | 16 373 312 2, 306 
5,010 | 135 2,151 820 6,116 
11,818 12,096 | 1 3,853 1,793 18,093 
25,261 7,071 | 202 4,250 1,0 12,548 
9,356 4, 646 | 186 | 34423 1,3 | 9,619 
12,919 6,991 | 115 | 5, 706 721 13,533 
11,409 6,561 } bog | 2,102 U6 | 9,178 
25,003 7,014 1,396 | 2,745 246 | 11,401 
83,948 32, 263 2, 368 | 18,206 3, 422 56,279 
| | 
| 31,220 | 12,037 1,371 4, 088 226 17,724 
| 12, 352 7,738 92 5, 605 1,015 15,450 
| 49,040 2, 744 333 5,971 2,616 21, 664 
33,315 8,564 10, 809 
} 35,135 624 60 247 19 ,065 
15,072 12, 351 4 276 
15,024 11, 305 15,1 
191,15 L957 21185 
lz 126 7% le 
52 8&9 2 457 
2 31 96 b& 78 
17,064 8 122 72: 623 268 
34,090 1,430 211 ] 1, 685 34, 356 
= >, 899 _132 203 1,206 = 9,140 
112, 540 56,376 1,190 33,095 5.95 98,72 
| 16,151 x 273 5,15 0 9,330 
} 12,181 2,724 163 0,273 1, 382 1D she 
36, 646 660 259 103 2, 46C 34, 482 
| } 
| 43, 880 | 16,538 1, 361 | 3,036 ! 27.944 
} 52,565 | 12,926 175 | 1,711 20,555 
31, 747 } 18, 389 447 | 88 \ 26,631 
62,565 30,928 669] 2,265 50, 364 
190, 757 wa 18,781 | 2,672 | 
| 
7,286 9,045 640 | 
5.459 5,815 465 | 
5,083 8,255 240 
12,179 | 11,866 | 100 
18,047 | 3,814 } 3 
1, 845 | 1, 409 | 5 
4, 662 | 3,471 90 
| 456 | 
6,002 5.909 451 
3,960 3,457 4 
7,096 1,472 ] 
17,058 
177, 850 1728 13, 
673 193 2, BOF 


VY Includes loans from State corporation trust funds and from the Resettlement Administration, the predecessor of the Farm Security 


Administration 


ry Includes farm enlargement loans. 


Wumber of borrowers with outstanding loans 

Loans to individuals on and off projects, water facilit 
In addition to loans for construction of farmstead improvements, thie includes farm development (special real estate) loans. 
This program was initiated about October 1942. 


y 


Includes loans to defense relocation corporations. 
1/ Includes small amount of loans in the District of Columbia 
8/ Alaska, Hawaii, Puerto Rico, and Virgin Islands. 


Security Administration. 


loans, 


and project equipment 


,0ans. 


= 
New Hampshire ......... 
Massachusetts ......... 
Rhode Island .......... 
Connecticut ........... 
Bow York 
; 
' 

Missourl ....... 
North Daketa .... 
South Dakota .. 
Nebraska 
Kansas 
Arkansas .... 
Louisiana ...... 
Oklahoma ......... 
West South Central 
Wyoming .....+...... 
| 
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Table 15.- Farm Security Administration: Tenant-purchase loans approved, number of borrowers, ac 


e, cost of properties, 
and amount of loans, by States, cumulative from organisation to July 1, 1983 Y, 


Cost of properties 
State and division Borrowers Acreage Original Cost of Cost borne a 
added in- Total cost by dorrovers loans 
price 2/ nts 
Number Acres Dollars Dollars Dollars Dollars Dollars 
4, 84g 126,041 37,186 163,227 790 162,437 
New Hampshire ...... 10 15, bus 60,574 60,574 
| 6,822 154,924 30,253 185,177 185,132 
Massachusetts ...... 22 | 2,000 104, 586 27,392 131,976 386 131,592 
—........ 15 1, 608 90, 106,506 to 
mnecticut ........ 
New England ...... ll2 16, 821 528,7 129,01 657,759 2,021 
268 37,509 1,226,544 | 286,816 1,513, 360 1,415 1,511,945 
New Jersey ......... 52 5,111 286,394 | 55,401 41,795 41,795 
Pennsylvania ......- 50, 659 472, 715 2, 68 1,637 2,421,050 
Middle Atlantic .. 7 93,279 3, 462,910 814.932 277, Sue 3,052 190 
= 63, 665 3,977,644 | 791, 354 4,768,998 4, 74h, 654 
| 47,631 3,287,558 | 614,214 3,901,772 11,269 | 3, 890,503 
1 | 3,230 _ 2,497,990 | 531,782 | 3,029,772 13, 307 
East North Central 2,395 | 282, 35] 17,220,501 | 3,315,131 | 20,535,632 83, 283 20,452, 
| | | 
Minnesota .......... 542 | 97,069 4,164,791 | 613,585 | 4,778, 376 | 31,478 | 4, 746, 898 
Ml “cslatcibennceue 798 | 113,180 6,386,994 | 885,797 7,272,791 76, 893 | 7,195, 898 
| 171,126 785 | 1,547. 729 6.679.918 8,082 6,671, 432 
Worth Dakota ....... 2 | 179,020 1,672,710 | 578,943 2,251, 65 2,078 2,249,575 
South Dakota ....... 32 | 154,707 | 2,027,392 | 487,262 | s sik Ge | 3,497 | 2,511,157 
— 6 | 121, 339 3,636,356 | 590, 761 | 4,187,117 | 11,214 4,175,903 
517 | 131,026 664,954 | 54 | 4 464,108 5 4458,1 
Weet North Central 059 | 5, 45, 231 | 32, 148,213 | 139,217 32, 008, 99 
| 
Delaware ........... 41 | 7,507 | 187,417 | 53,663 | 241,080 | 1,100 | 239,980 
SS 140 | 21,327 | 763,215 | 195,552 | 958,767 | 300 | 958, 467 
74 | 100,642 | 2,872,993 | 1.078, 327 | 3,951,320 | 3,832 | 3,947, 488 
West Virginia ...... 35 | 4g, 1,256,115 | 420,319 | 1 676, 434 | 900 | 1,675,534 
Borth Carolina ..... 2,327 | 214,594 =| 7,007,583 | 3,435, 19 | 10,483,322 | 5,903 | 10,477,419 
South Carolina ..... 1,929 | 212,08h2 =| 5,135,302 | 3,198,248 | 8,333,550 | 6,770 | 8, 326, 780 
3, 7,547,387 | 5,629,133 13,176,520 7, 760 | 13,168,760 
error 28 oby 612,308 | 521,581 1,133, 889 510 1,1 
South Atlantic ... 9,263 1,080, 327 25, 422, 320 | 14,532,562 39, 954, 862 27,075 39,927, 807 
ee 840 100, 24s 4,578,973 | 1, 353,146 | 3.932, 119 9,883 5,922, 236 
Tennessee .........-. 1,433 171,999 5,269,576 | 2, TO, 398 139. 548 7,734, 426 
2,859 295,297 6,805,521 5,036,091 8 14,966 11, 826, 646 
Mississippi ........ 2,760 243, 258 8,001,137 5.094.912 1 4 
East South Central 7,892 810, 802 24,655,207 13,954,547 | = 30, 752 38,579,002 
| | 
2,051 195, 466 402, 40h | 3, 663, 318 | 9,065, 722 712 9,065,010 
So 1,450 118,234 .417,482 | 2,960,101 7,377,583 1, 645 7,375,938 
Oklahoma .. cue 1,464 269,113 6,707,200 | 2,090,346 | 8,797,546 18,195 8,779,352 
2,534 538, 340 14,138,722 | 4.646.663 | 18,78 | | 18, 757,633 
West South Central 1,121,153 "30, 665, 808 13,300,408 | 2 | | 3,971,932 
| 
78 25,191 | 529,926 | 223,723 | 753, 649 | 753,649 
Idaho ...... 11,368 677,896 | 161,170 | 839,066 | 650 838,416 
33 7,007 | 197,688 | 74,091 | 271,779 | 2,805 268,974 
163 | 38,228 1,252,923 | 301,570 | 1,554,493 6,672 1,967, 622 
New Mexico ......... 57 | 15,478 340,173 131, 4og 71,582 | ) 71,582 
ee 3,515 208,401 | 54, 305 262, 70 185 262,521 
6 | 1,401 | 30,958 hee | 33, 42h 4 
Mountain ......... 103, 680 3,406, 307 970,824 -| 4,377,131 11,287 
Weshington 15 | 16,859 | | | 960 | 1,750 998. #99 
egon ....... 165 5.57 5 
California ......... 198 | 11, 650 011 | 381 693 | 1 gil, 67o__| 1,515 149104199 
| 3.37 1925, O48 [22,247 | 3, 647, 895 3, 460 3, 544, 435 
UNITED STATES ...... 32,876 | 4,515,283 | 134,972,431 | s 53,262,913 186,235, 344 | 348, 456 187, 886, 888 
Possessions 3/...... 683 | 24,343 | 2,507, 385 | 1,097,651 | 3, 605,036 | 4,175 3, 600, 861 


1/ Includes farm enlargement loans, supplemental loans, and loans from State Rural Rehabilitation Corporation trust funds. The farm 
enlargement loan program was initiated about October 19l2. 

2/ Includes fees incidental to the purchase of properties. 

3/ Hawaii and Puerto Rico. 


Parm Security Administration. 


= 
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Table 16.- Commodity Credit Corporation: 
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cumulative since organisation 


Cotton, corn, wheat, and other loans made, by States, June 30, 1943, and 


Fiscal year ending June 3, 1943 Cumulative from organization to June 3, 1943 
State and 
division 
Cotton Cora Wheat Other Total Cotton Corn Wheat Other Total 
1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
dollars dollars dollars dollars dollars dollars dollars dollars dollars dollars 
Pennsylvania ............ 6 1,183 1,798 27. 1,8 
Middle Atlantic ....... 0 0 1,867 6 1,873 0 0 2,903 27 2,930 
° 14s 4,9 239 346 2,584 17,270 257 20,111 
573 3.1 1,275 14,192 14, 4oo 1,519 30,111 
1 7,554 4, 703 1, 13, 702 3 160,611 34,203 | 33,679 228,496 
0 13 726 7 778 59 2,017 2,116 
Wisconsin 3 2 1 6 159 = 
Bast Sorth Central .... 1 8,291 13,541 2,996 26, 829 3 177,605 | 72,127 |__35,686_|__ 285, 
Minnesota .. 0 | | 6, 3,069 12,813 0} 56,263 37,087 5,883 99.213 
Iowa | 23,619 2,267 | 1,937 28,023 || ) 327 , 8, 302 2,132 | 338,078 
Missouri | 6,171 | 1,112 | 3,815 | 11,244 21, 459 392 26,11 1,177 67,839 
Dakota | 1 73,186 3,337 76,526 144 41 7,064 210,61 
South Dakote C 1, 353 18, 847 3,77 3,976 7,198 2 77. 547 
Bebraska 7.955 41,173 1,207 0, 335 €,63 47, 
ot 101, 083 145 __|_102, 488 92.102 3 245 
er 39, 80% 811 3,027 __305, 40} > 3 182,08 
Maryland .. Bu | 7 
Virginia ; 13 8 7 
West Virginia ) 22 
Borth Carolina 5, 129 13 1 
South Carolina 51,334 1,433 
doorgia .. 0 8, 447 1 1¢ 17 
1} 
entucky au 1,035 685 | 2,004 |} 390 3,3 14,51 
Tennessee . } 4,630 | 819 >, 164 7,613 | 57,683 | O0€ 9,617 
. } 14,105 2 | Oo | 14,107 | 126,652 | 2 
East South Central 30, 108 au 1, 3,08 296,596 |_ 390 | _20, 345 
| 
Arkansas 26,6 0 2 ry 24, 640 126,063 0 10 | © | 126,073 
27.230 0 38,772 16 "01s 76.690 o| 82,655 | 90 | 159,435 
West South Central .... 173, 92 21 51] | 166, 361 | 025 854.963 
0 0 35.978 36,422 101,482 633 | 102,115 
2,071 27 2,098 0 0 | 4, 393 319 4,712 
12,024 6 12,093 0 7 23, 786 | 505 24, 328 
Mew Mexico ....... 4, 695 2,332 6 7,03 11, 446 | 472 16,129 
6,911 0 | 23 6,93 26,908 | | 0 23 26,931 
0 0 933 50 | 983 | 3,614 | 575 | 4,189 
| | | } 
Washington .. 0 ) 33,407 893 | 34,300 | | 73, 608 74,529 
Oregon .......-- 0 14,609 15,106 9) 39, 249 580 39,829 
California . 462 __ 25,312 2 115 |} 19, 90% 93,58 
Unallocated: | | | | 
1933-34 cotton pool loans | | 51, 416 *) 9 0 51,416 
Tobacco loan programs 2/ | 0 667 | 667 0 9) 7, 627 7,627 
Other unallocated ....... | 2,057 | 5.378 | 7.435 126,827 |4/ 7,980 12 6,780 149,59 
UNITED STATES it | | 37,900 | 606,103 1,479,491 667 , 389 -185,519 196,982 3,529,381 
| | | 


1] Includes loans made directly by the Commodity Credit Corporation and guaranteed loans made by banks and other lending agencies. 


extensions of loans previously made are excluded. These are face amounts only; storage advances are excluded 


4ietributed according to the location of producers receiving the loans. 


tion of the association. 


2/ Represents loans to tobacco exporters. 


t Includes the 1933 cotton loans of $99,498,000 for which State data are not available. 


This amount was advanced to producers in the fall of 1936 when an estimated 14,000,000 bushels of 1937 corn were placed under loan 


tion by States is not available. 


Commodity Credit Corporation. 


Renewals and 


As far as possible loans have been 


Direct loans to cooperatives have been distributed according to the loca- 
Excludes purchases of commodities by the Corporation which were included previously in this table 
Loans to tobacco cooperatives have been distributed by States 


A distribu 


= 
| 
— | 
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Table 17.- Commodity Credit Corporation: Loan and purchase operations from organisatfon to July 1, 1943, and loans outetanding and commodities owned July 1, 1943 


Gets’ Beane Loans outstanding July 1,1943 Commodities 
and pur- Weld Gwned by Corporation 
Commodity progren chases made | by banks pert | duty 1, 1945 July 1, 1943 
rig ant otheve purchased 1/ Quantity Book value 5/ 
1,000 dollars | 1,000 dollars | 1,000 dollars I Wits ,000 units | 1,000 units | 1,000 dollars 
6/ 150,316 39.107 189,423 Bales 3,143 2,282 s/ s/ 
32. 363 10.573 do. 2,221 599 
230, 010 do. 3, 310 2, 3,128 1 
260 36,523 36,783 | Bushels 56,450 47,622 
827 1s, 19, 266 do. 110,991 26,370 ° 
1 6.748 1 do 12/ 1,014,902 |13/ 17, 0 ° 
5,582 bi, do. | 182 | 6 
22,072 134,533 156, 604 do 406,024 133,269 8 
3,560 3 do 3.561 
623 ° 11 623 do 366, 308 11 O41 
38 | do 531, 564 I | 
533 do | 1, 05,196 2 
° ° ° Pounds 218, ° 
ther 2,090 2,090 te 14,083 6,269 
1941; flue-cured 17/ ° do 106,771 ° 
1941, other 17/ 797 797 32.505 | 3 
Previ 89,916 9 506,006 | 3.792 
2, 1,196 2,090 do 15,626 220,252 92. 
6,184 907 1,@1 2,598 | Bushels 15,257 | 5,060 ¥ 
6,862 | 12/ 5 n | 6.298 | 
3 ll ao. 16,298 7 
2,361 | 2 2 | 7,469 | 6 
| | | | | | | | | 
61 | | ° Pounds | 1,533 ° ° ° 
260 | | | ° Tons | 14.6 | | | ° 
| | | | 
3,465 | | suy | 887 | Bushele | 1,577 | 390 | ° | 0 
| | oi 1 | | | 
| o | iy 5 | @. | 1i/ 3 0 ° 
| | | 
| | 5 do 88 10 | 0 | 
| | |= do. | | | | 
0 Pounds | 077 | 
| = oj | 
do | 0 | 0 
0 Pounds | 3, 705 | 
° Tons 91.1 } 
| | | 
| 153 Bushels 5,294 3,42 | | 8/ 
Resealed 1941 ..... | 0 51 12/ 51 } 0 102 | g/ | 
1941 .. 1,22 11/ 16 ll 16 il 32 do 2,457 11/ 72 | | 8/ 
Previous 6 _o | it “6 | 12 | | 
Total .. 6,563 | 1,210 | | 239 | @ | i3,42 | 
1942 . | 5,520 1,090 2,056 | 3,746 | Bushels | 3,638 | 2, 362 | s/ | s/ 
154 | | | | @ | 15 | | 8/ | 8 
Total ... | 5.078 | 2, | 1h, 205 | 
Wool and saohair: | } } | | | 
16, 830 | | Pounds 93,978 | | 6,023 3,397 
| 15 | o | 15 | Barrele 2 | 1 ° 
1,200 | 2 | °o | 2 | Gallons | 1,600 | 3 i) | 
q 11,758 | 3 | | 3 | Barrels 663 | 10/ ° } 
1942, turpentine .......... 9,102 | 1 o | 1 | Gallons | 15,222 | 1 0 | i] 
Previous rosin ... 26,041 | 5,074 | 5,074 | Barrels | 2,635 | | | yj 
Previous turpentine ... 7,483 | o | o | © | Gallons | 26,885 | Oo! 0 | 
Total naval stores . 58,135 5,055 _| 5,055 | | | FAS: 
| | | } | 
Miscellaneous commodities 19/ | 3,551,043 2,853 | | 2,853 | | | - | 408,713 
| | | 
Grand total ... 7,256,096 | 227.672 | 251,427 479,099 | | - | | - | 1,060,556 


iy Loans and purchases made by the Commodity Credit Corporation and guaranteed loans made by 

storage and transportation advances. 

2/ Includes disbursements by the Corporation for certain charges, such as storage, 
Represents collateral for loans held at the Corporation and by banke and others. 

&/ Includes commodities in process of 

7 Includes unpaid accrued charges. 

6/ In 1941 and 1942 cotton programs, all producers’ notes, except those held by cooperative marketing associations 

ticipation in this pool have been issued to the banks making loans. 

L/ Held by cooperative marketing associations only. (See footnote 6.) 

&/ Breakdown by years not available. 

9/ Second-lien loans of $51,416,000 to the cotton producers’ 

pledged. 

Less than 

li/ In process of final liquidation. Accounting adjustments pending. 

12/ Partly estimated. 

i, 1936 loans in process of final liquidation. Accounting adjustments pending. 

14/ all corn pledged as collateral must be redeemed or the corn delivered to the Corporation by July 1, 1943. 

loans are not yet available. 

1 1940 loans in process of final liquidation. Accounting adjustments pending 

16/ Tobacco figures include purchases as follows: 173,965,000 pounds green weight of 1939 flue-cured, $33,985,000; 474,071,000 pounds dry weight of 1940, 1941, and 1942 

Sir oas, 000; 3,380,000 pounds green weight of 1939 dark tobacco, $453,000; 20,499,000 pounds ary = of 1939, 1940, 1941, and 1942 dark tobdacco, 

$3, 97. 000; 183,000 pounds dry weight of 1941 cigar leaf, $22,000; and 473,000 pounds dry weight of 1942 burley, 2,000. 

17/ Includes small amount of 1939 crop in 1941. 

18/ Includes 162,686,000 pounds green wei, 


19/ Includes purchases of seed for winter cover crops, dairy products, agricultural supplies, and expenditures for commodities bought for lend-lease operations or 
domestic distribution. 


banks and other lending agencies. Excludes renewals, extensions, and most 


but excludes unpaid accrued charges. 


, have been placed in a pool. Certificates of par- 


pool in 1933 and 1934 are included, but the number of bales involved is not included with collateral 


Reporte from the banks on the final liquidation of these 


Commodity Credit Corporation. 
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Table 16.~ Rural Electrification Administration: 
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from organisation to January 1, 1943 


Loans made and number of rural consumers connected 


| Loans made | 
Desber of Classified ty type of Sorrower Classified by purpose Rural 
State and division | Borrowers T | T Wiring 
| Total i Public | Private | Construo- | plumbing, connected 
bodies 1/ utilities tion 2/ and 
| 1,000 ! 1,000 1,000 | 1,000 | 1,000 | 1,000 
Wunder dollars dollars dollars dollars | dollars dollars Hunber 
| 0 P 13 1,014 
New Hampshire ........... 1 | 1, | 1, ° | 32 2,643 
3 | 990 990 gés | 22 2,107 
Massachusetts ........... | (| | (| ° 
7 1,915 51 1,664 1,915 5,720 
13 8 831 9,732 99 
22 12,237 10,373 1, 864 12,134 103 2475 
28 17,188 17,188 17,065 123 51,016 
U5 19, 648 19,218 430 19,571 77 67, 347 
28 18,729 18, 64s 18,574 155 48,759 
13 12,451 12,451 | 12,190 261 29,972 
32 16, 359 16 90 16,034 325 2,2 
East North Central .... 146 375 83.77 90 83,434 229, 331 
52 24, 64s 24, 64s 0 23,96 679 5,765 
53 22,190 22,057 95 38 22,049 141 52,668 
eae 38 15,413 15, 301 0 112 15,184 229 38,807 
North Dakota ...........-. 3,297 3,297 | 0 3,191 106 5,431 
11 1,917 1,917 1,878 3,715 
Kansas 2 1.725 5 | 8 16,257 
West North Central .... 209 85,780 | 74,945 | 10, 650 | By, Ob2 1,718 190, 604 
1 1,009 | 1,009 | | 1,006 | 3 | 2,830 
2 1,655 | 1, 655 0 | 1,655 | 4, 384 
16 9,110 | 8,917 | 193 9,03 | 75 23,521 
2 o | | 69 5 1,247 
North Carolima .........-. 13,184 12,7 | 208 | 12,879 | 305 36,276 
South Carolina .......... 26 7,939 7.457 | | 7.757 | 182 29,270 
 crdedhiaichddesis 4 16,147 16,0 | 0 107 | 15,508 63 62, 824 
South Atlantic ........ 140 53,087 51,639 | 128 jo ! 1,79 | 1,393 169, 
| 
26 11,487 11,487 | ll, 147 563 
12,536 11, 443 1,093 } 12,491 67,722 
2 | 7,833 7,560 273 | 7,67 136 1,557 
2 10,518 | 10 69 | 10, 292 226 2,260 
Bast South Central .... 103 | 1939 1,535 0 1, 820 554 182,102 
1 8,470 7,947 0 523 | 8,357 113 24, 222 
1 7,926 7,876 | 0 50 | 7,87 51 14,642 
ou 9,074 || 187 | 8,97 100 22, 348 
14 266 26 529 | 28, 510 80, 387 
West South Central itl |_ 53, 529 160 53,962 fal 141,598 
15 3,012 | 3,012 2,976 36 6,921 
3 | 3,232 3,232 | | 3,178 54 6,188 
13 | 2,250 | 2,171 | 79 | 2,169 | 61 | 4,3 
19 | 6,006 | 5.970 | 36 | 5,931 | 715 11,712 
New Mexico .........-.+++ 6 | 1,203 989 CI o | 214 | 1,122 1 2,354 
3 | 869 142 95 | 858 ll 1,211 
3 | 953 953. 0 | 902 51 2,148 
2 | 210 | 210 425 
70 | 17,1735 16.959 Gal 17,7 ut 35, 08 
19 | 5, 664 4,774 | 5,629 35 11,054 
12 2.975 2,975 | (| 2,913 62 6,125 
1,882 1,1s2_ | | 1,881 1 3,978 
10,521 6,931 ‘1,590 0 10,423 98 21,157 
UNITED STATES ........... 865 363,796 343,958 =| 15,374 4, 464 357,854 5,942 1,009,984 
Possessions 4/ .......... 3 528 i 528 | ° 0 526 2 722 


1/ Municipalities, public power districts, and irrigation districts. 
Principally line construction, but includes amounts for working capital and for generating plants. 
These funds were loaned to borrowers for relending to individuals. 


4/ Alaska and Virgin Islands. 


Rural Electrification Administration. 


= 
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Table 19.- Taxes levied on farm property and automotive taxes paid by farmers, United States, 
average 1909-13, annual 1924-42 


Property taxes levied y Automotive taxes paid 
Year Motor fuel taxes bY) 
Farm perso: 
Farm real estate property Licenses permits 
1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 1,000 dollars 
1909-13 average 184, 315 28,437 1,195 
511,370 62,936 36,084 11,612 
516, 790 62,622 41,127 21,896 
326 63,786 A 28,209 
544.690 65,417 47,626 294 
555. 635 6,594 50,310 
567,493 73,323 52,808 55.626 
566.956 71,082 55,092 63,106 
»779 831 56, 895 8,953 
399,168 34,377 713 56, 687 22,827 
she 35,146 44, 815 60,586 18, 821 
393,878 36, 758 46,948 65,75 20, 604% 
50,830 70,570 21,438 
1,203 56,181 74,959 23,2 
401,998 42,108 55.702 76,057 23,3 
4s , 565 42,949 56,472 77.772 24,126 
401,954 43,624 5/ 59,000 60,000 25,000 
402, 791 5/ 44,000 5/ 64,000 82,500 27,500 


1/ Levies rather than payments are shown for property taxes because data for payments are not available for many States. For the coun- 
try as a whole levies and payments probably are about equal over long periods. 

2/ Includes taxes levied on motor vehicles under general property tax laws. 

oy State taxation of motor fuel began in 1919, Federal in 1932. 

z 1910-14 average. 


Preliminary. 


Table 20.- Tax levies on farm real estate: Amount per acre, index numbers of amount per acre, 
and amount per $100 of value, United States, 1690-1942 


| Taxes per acre Siti r $100 | Taxes per acre | Taxes per $100 
Year | | Index 1/ of 2/ | Tene | Index 1/ of 2/ 
i | (1909-13 = 100 (1909-13 = 100 ) 
| Dollars Percent Dollars } Dollars Percent Dollars 
| 
|| 0.13 | 63 | 1917 0.31 | 151 0.58 
| 13 | | 1918s | 160 57 
1892 -13 | 1919 1 200 -59 
189 13 
189 | | | 1920 | 51 | 79 
| | 1921 | 259 gu 
1895 | 14 | 65 1922S 261 96 
1896 =| 13 | 4 | 192 | -55 | 266 1.01 
1897 -13 : | 192 55 265 1.03 
1898 13 3 
1899s -13 | 63 | 1925 | 56 | 270 1.07 
| 1926 =| -56 | 271 1.12 
1900 13 62 1927. | 57 | 277 1.15 
1901 ‘| 64 | 1928 -58 | 279 1.18 
1902. | 65 1929 | 261 | 1.19 
190 | 71 | 
190 | 15 72 | 1930. 57 | 277 1.30 
| | | 1931 | 53 | 254 1. 
1 15 7% | 1932 | 220 1.54 
1906 15 75 193 9 | 188 1.268 
1907 -16 p 19 7 178 1.19 
1908 -17 
1909 -19 90 0.48 1935 37 180 1.15 
1936 38 181 1.16 
1 F 1938 ‘ 1.19 
1912 21 103 1999 39 18 1.23 
191 ig 3 190 3 1s 
3 
1941 38 183 1.10 
1915 26 128 57 1942 -37 179 -98 
1916 28 136 57 


uj Index numbers computed before rounding taxz-per-acre data to nea-est cent. 


2/ Derived from the tax-per-acre figures in column 1 and value-per~acre figures based on Census reports and the farm real estate value 
} index of the Bureau of Agricultural Economics. Data unavailable prior to 1909. 
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| | | | 
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t's ‘a | | tore | Gt | ace | | THe | | | tét | 96 | | | 
not | | | dst | itt | a 662 192 852 | ine tz | | 
| | | zoz | gle | | | | ane | zat | 26 iss és 
| wee | | | | | go°t oof | | | Gez | sez nét i6 | Seo | | 
| | | ! | 
an6t | | On6t | | | | oBét | otét | | Omét | 6€6t | weet | | | || | tet | omét | | | ofr | | | 
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Table 22.- Farmers' mutual fire insurance, United States, 1914-43 1/ 


| of Cost per $100 of insurance Surplus and 
| 1,000 | | 1,000 
Wumber dollars Cents | Cents | Cents | dollars 
| 
1914 | 1,947 5,264,119 20.4 | 6.0 | 26.4 a 
1915 | 1,879 5, 366, 760 17.5 | 6.0 | 23.5 | < 
1916 | 1,883 | 5,635,968 | 19.6 5.9 | 25.5 
1917 1,829 5,876,853 18.2 64 {| ee | - 
1918 | 1,866 | 6,391,522 | 18.2 6.3 25.1 - 
1919 | 1,922 6,937,523 17.3 7.8 25.1 ~ 
1920 | 1,944 7,365, 988 17.4 8.4 25.8 - 
1921 | 1,951 | 8,409,683 | 19.4 7.8 | we} 
1922 | 1,918 8,769,948 20.9 5.8 26.7 - 
1923 | 1,907 9,057,938 | 19.8 | 6.6 | 2.4 | - 
192 1,929 | 9,487,029 | 20.4 | 6.5 | 26.9 | 
,839 | 9,477-139 22.1 6.7 | 27.8 | 
911 | 9,988,580 | 190.4 | 6.9 | 26.3 - 
| «10,345,463 19.0 6.3 5.3 - 
«10,781 | 620.5 | 6.6 | 
352«| «10,571,508 | 19.7 - 
1935 941 | 11,083,300 15.7 5 33,656 
1936 1,936 | 11,339,510 20.7 7.4 Z.0 35,083 
1937 1,924 | 11,569,476 | 16.5 76 | 261 37,479 
1938 1,914 | 11,868,569 | 18.0 8.0 | 26.0 4O , 105 
1939 | 1,904 | 12,143,861 | 18.4 | | 26.6 | %,819 
1940 | 1,898 | 12,294,287! 17.1. | 8.12 | 2.2 | 45,47h 
1941 | 1,885 12,518,913 16.2 | 8.4 24.6 | 50,119 


4 
1/ Data for 1914-33 include companies with more than 65 percent of their in- 
surance on farm property. Data for later years include companies with more 
than 50 percent of their insurance on farm property. 
2/ Number of companies for which data could be obtained. Variations from 
year to year may not represent real variations in the number of companics 
operating. 

Excess of assets over liabilities. Farm mutuals, as assessment companies, 
not required to set up unearned premium reserves. Data not compiled prior 


to 1935. 


Data for 1934-41 from Farm Credit Administration. All data compiled from 
published State reports, supplemented by information from State insurance 
officials, officers of farmers' mtuals, and others. 


— 
| 


Table 23.- Farmere' mutual fire insurance, by States, 1941 


State and division 


Maine... 
Vermont. . ° ee 


Massachusetts 
Rhode Island .. 
Connecticut . 


New England... . 


New York 

New Jersey 

Pennsylwania .... 
Middle Atlantic. . 


Ohio . ° 
Indiana... 
Illinois 
Michigan .... 


Wisconsin. . 
East North Central. 


Minnesota . 
Iowa 
Missouri ° 
Borth Dakota 
South Dakota 
Nebraska 
Kansas . 
Vest Yorth Central 


Delaware 
Maryland 
Virginia 
Weet Virginia . 
North Carolina 
South Carolina 
Georgia . 
Florida 
South Atlantic. 


Kentucky 
Tennessee . 
Alabama . 
Mississippi 2/. 
Rast South Central. 


Washington 
Oregon 
California 

Pacific . 


UNITED STATES . 


Tanount of insur- 


ance in force 


Cost per $100 of insurance 


Surplus and re- 
| serves at end 


1] Excese of assets over liabilities. 


reserves. 


2/ No mutual fire insurance companies with more than 50 


Farm Credit Administration. 
mutuals, 


officers of farners' 


Fara mutuals, 


Compiled from published State reports, 


as assessment co: n 


8, not required to get up 


percent of their insurance on farm property 


| 
at end of year | Pxpenses | Total of year 1/ 
| 2,000 dollars | Cents | Cents | 1,000 dollars 
| 
| 73,510 | 26.0 | 67.8 | 127 
28,8 24.9 65.2 152 
she 7-9 54.4 61 
.0 0 
4, 460 13.5 18.4 131 
— 2,790 
63 35.6 17.6 53-2 __3,261 
624, 418 28.6 8.3 36.9 1,530 
146, 462 16.2 19.7 35.9 1,293 
1, 306, 202 15.6 11.0 20.6 
2,077,082 19.5 10,8 "30.3 
1,218,272 17.8 5.4 23.2 2,280 
517,012 20.2 7.8 28.0 1,917 
816,679 12.2 5.2 17.4 1,604 
753,813 23.2 12.0 35.2 2,938 
4,567,573 16.8 6.4 23.2 _____10, 867 
1,043,649 4.5 14. | 2,412 
1,315, 2k7 5.4 17. 3, 464 
349 , 415 7.5 31. 1,014 
114,614 7.1 23. 589 
256,528 6.8 18. glu 
516,560 5.7 28.3 | 1,954 
187, 749 18.8 13,623 
| 20, 16.6 32 Lg 
310,247 .2 18.6 36 3,319 
160,168 | 4 12.6 | 30 | 1,590 
| 0,610 -3 15.6 27 65 
52,731 4 9.7 } 5. 354 
10,068 27.7 | 64. 231 
23,504 -6 15.4 54.0 | 236 
19.268 +2 14,8 43 1, 08€ 
923 12.5 35 } 
1,719 an 15.8 29. 32 
23,296 9 25.1 45.0 114 
0 -0 20 
4O , 605 2 13.7 33.9 } 426 
115,226 1 27.5 
179,127 11.7 31.2 | 1,250 
24,093 10.1 30.9 | 101 
58,297 8.3 22.1 205 
3 2,823 18.8 33. 20 
5 46, 363 11.2 20.1 188 
0 0 0 
0 0 -0 
1 16,489 6.8 26.3 266 
0 
31 148,065 9.5 23. 7180 
5 70,537 12.7 30.5 812 
5 36,211 . its 34.2 328 
20 __212,967 19-1 14.9 25. 
| 
| 12,518,913 8.4 24.6 


50,119 


unearned premium 


supplemented by data supplied by State insurance officials 


86 
| 
} 
} 
Arkansas .....-. 
Louisiana 2/ 
Oklahoma .....-. 
West South Central 
Montama ...... 
Wyoming... 
Colorado ...... 
New Mexico 2/ 
Arizona 2/. ee 
Mountain ..... 
; 
anie 


ase 


Table 24.- Wheat crop insurance, by States, crops of 1942 and 1943 


| Crops harvested in 
| Crop harvested - 1942 1943 2} 
Wheat area | Indemnities paid 
| Interests | Acreage | Amount of | nist Interests | Amount of 
and State 1/ | dnsured | insured | premiums | insured | premiums 
3/ y/ 5/ | Wumber Amount 5/ 3/ | 
| | | 
Sumber Acres | Bushele | Sumber Bushels Number Bushels 
Soft red winter: | | | | 
New York ..... | 1,897 | 21,054 | 12,904 7% «| 4,068 2,407 | 19,992 
Hew Jersey ... | | 2,904 | 1,452 | 13 | | 287 | 1, 
Pennsylvania . | 7,070 | 17,976 | 42,534 | 1,295 | 64,822 | 9,036 | 57,614 
a -- | 40,001 393, 067 326, 355 | 7,813 | 350,639 49,710 | 365,907 
Indiana .. |} 32,122 | 363,300 | 288,408 18,923 | 1,359,572 47,659 | 378,392 
29,75. | 483,747 | 309,853 | 18,367 | 1,867,559 | 68,5 618,299 
Michigan ..... } 29,178 | 238,904 i 177,819 } 5,311 | 205,463 | 36.918 | 204,543 
Missouri ..... | 23,575 | 355,02 | 269,991 | 13,042 | 1,248,199 | 43,603 | 534,636 
Delaware ..... 729 (| 12,798 | 6,132 | ug | 1,974 | | 2, 294 
Maryland > 2,487 | 50,236 | 23,850 | 276 | 18,137 ! 2,328 | 24,527 
Virginia ..... | 2,707 | 40, 768 | 19,193 208 | 10,984 | 1,780 | 11,956 
West Virginia | 511 | 7,085 | 3,913 103 || | oul | 6,629 
North Carolina | 1,866 | 17,006 7,583 | 134 | 4,093 | 3,731 | 14,990 
Kentucky 857 | 13,2h0 | 11,034 | 256 | 14,608 | 2,983 | 32,890 
Tennessee F 1,677 | 15,908 | 7,931 12h 4,066 | 1,603 | 8, 345 
Area total 174,739 2,09%,360 | 1,509,168 66,01 5,161,915 277,002 >, 283, 754 
Le rea e 
we 57 uly 7 
exas 
ta 7 
Ara rea spring 
and durum 
Wisconsin 2,158 2 
Minnesota .... | 17,791 523,513 265,142 1,430 0, 288 394 721, 34 
Horth Dakota . | 13,711 764,747 | 495,973 171 | 25, 462 12, 2% 411,196 
South Dakota . | 9,678 273, 285 437,229 08 114,535 6,209 | 215,147 
Montana 222,089 |__ 265,861 |_ 163 63,499 | = 123 
Area total . 46,007 | 1,593, | 2,476,869 | 2,861 | 290,284 40,839 | 1,126,434 
| 
White: | | | 
Idaho ...... 8,087 | 266,256 | 168,202 | 739 | 153.256 | 6,726 | 435 
Arizona ..... 183 | 7,007 | 4,222 | 38 oly | 207 | 3, 365 
Nevada ....... | go | 1,490 | 1,594 1 1,930 96 | 1,939 
Washington ... 4,389 | 683,799 | 215,035 268 40,779 4, 338 | 200 , 513 
Oregon ....... 4015 | 311,825 | 160,746 580 66,232 | 4, 789 143,529 
California ... 2,984 __ 309,623 | 25,505 | OM | 67, 581 
Area total . 19,450 | 1,580,000 790, 894 2,473 689, 746 19, 704 : 658, 362 
UNITED STATES . , O48 9, 631, 26 3,770,002 8,420 {10,570,880 us7,663 | 8,547,642 
| 


1/ Based on principel classes of wheat grown. 
2/ Preliminary. 


3/ Comparable to "number of contracts" in previous years. Refers to number of individuals, and not 
number of farms. 


4/ Wheat acreage for farm, as included in the contract, although the insurance for the farm may cover 
interest of landlord, of tevant, or of both. 


5/ Premiums and indemnities are determined in bushels of wheat, but transactions are usually made in 
the cash equivalent. 


Federal Crop Insurance Corporation. 


= 
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Table 25.- Cotton crop ineurance, by States, crops of 194? and 1943 L/ 


Grop harvested in 1942 
ef Acreage Amount of Indeautties paid Amount of 
and State j Interests | | premiuss | | interests | premiums 
| insured | uf | Bumber | amount 4/ | *neured 
Number Acres | Pounds Humber | Pounds | Number Pounds 
American upland: | | 
11,551 113,527 1,328,243 | 4,171 2, 845,475 | 14,585 1,511,000 
a 537 26,681 | 283,608 78 297, 862 793 231,000 
Arkansas .... 8,722 | 120,952 | 1,245,079 | 2,097 | 2,191,996 9,290 } 1,100,000 
California ... | 1,459 | 42,634 | 531,099 | 134 937,495 1,101 536,000 
Florida 85 4,496 | 55.974 377 | 142, 44g 528 32,000 
Georgia ... 4,391 264,135 | 3,599,760 6,596 | 5, 869,617 18,947 3,143,000 
Illinois ...... | 307 2,267 29,727 58 31,343 275 30,000 
Kentucky ...... | 324 | 1,190 18,128 | 125 28,910 800 30,000 
ee 11,059 | 147,352 | 2,012,846 3,487 4,015,338 11,329 1,800,000 
Mississippi .... | 8,704 | 101,764 | 1,264,082 689 410, 816 3,127 280,000 
Missouri ... | 3,990 47,316 4L7, 84g 222 123,578 7,630 631,000 
Hew Mexico .... 1,778 | 41,930 799,474 382 706,902 1,494 660 ,000 
North Carolina .. 9,565 56,550 552, 420 508 154,604 12,659 621 ,000 
xlahoma . 9,900 129,504 | 1,820, 355 3, 647 3, 451,237 9,920 1,700,000 
South Carolina .... | 20 , 165 243,536 | 3,258,575 5,703 5,945,941 19,013 2, 887,000 
Tennessee ........ | 3,628 27,041 273,531 367 | 116,879 6, 847 368,000 
| 54, 355 1, 321, 307 16,474 — 56,564 /|12,840,600 
Virginia ..... | O41 2,346 048 | 31.957 601_|___ 12,000 
ree | 172,561 2,714,518 |31, 394,210 47,163 52.05.00 175,503 |28,412,000 
American-Egyptian: 3/ | | 
Arizona ...... | 160 | 10,818 | 57,025 32 100, 196 871 153,000 
New Kexico ........ - - | - - - 461 62,000 
- | - | - - - 461 60,000_ 
fotel ...... : | 160 | 10,816 | 57,025 32 100,196 1,793 275 ,000 
UNITED STATES ....... | 172,721 2,725, 336 mpage 47,195 [52,159,220 177,296 |28,687,000 


1] Federal crop insurance has teen written on only two cotton crops. 


2/ Preliminary 


3/ Cotton acreage for farm, as included in the contract, although the insurance for the farm may cover 


interest of landlord, 


2 


tenant, 


or of both. 


uy Premiums and indemnities are determined ir lint cotton, but trensactions are generally made in the cash 


equivalent. 


5/ Insurance on American-Egyptian cotton available only in Maricopa, Pima, and Final Counties, Arizona, in 


the 1942 progran. 


Federal Crop Insurance Corporation. 


| 
| 
| 
b 
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Table 26.- Farm real estate: Index numbers of estimated value per acre, by States, 
1912, 1915, 1920, 1930, 1935, 1939-43 


1912-14 = 100 
State and 
eavielon 1912 1915 1920 1925 1930 1933 1935 | 1939 1940 1941 
100 96 142 124 124 gu 94 9 95 
New Hampshire ...... 97 101 129 111 111 92 90 93 9 95 
EE 101 104 1 125 123 101 101 100 101 101 
Massachusetts ...... 98 98 1 132 131 112 111 113 113 113 
Bhode Island ....... 100 102 130 128 134 118 118 118 120 121 
Connecticut ........ 98 100 151 137 140 124 123 124 124 | 128 
New Bngland ...... 99 99 1 127 127 105 104 105 106 107 
ee 98 100 133 111 103 62 sk 86 80 86 
New Jersey .......+ 98 100 p 124 125 110 111 116 116 121 
Pennsylvania ....... 38 100 1 114 107 18 82 88 90 . 
Middle Atlantic . 98 100 136 114 106 82 85 89 90 91 
io ndewekneee 98 107 159 110 90 59 66 76 17 80 
MIE Kacieassuave 97 102 161 102 80 5 61 73 74 17 
TE hneusecosea 97 102 160 115 91 5 61 72 75 76 
98 154 133 121 80 83 93 
10 130 117 80 82 8 8 82 
Bast North Central 97 104 161 116 _96 62 68 }: = 18 80 
Minnesota .......... 95 107 | 213 159 | 133 79 83 86 86 86 
g6 112 213 136 «(113 58 67 74 74 15 
| Missouri ..........-. 97 102 167 | 112 | 92 55 si; # 59 60 
| North Dakota ....... 97 103 145 | 109 | 95 66 67 57 52 52 
| South Dakota ....... 96 101 181 | 115 | 93 55 su | lk hi ho 
98 101 179 | 123 | 113 | | 72 | 58 55 
101 103 151 115 =113 1 1 
West North Central 97 105 1g | 126 | 109 
Delaware ........... 100 | 100 139 | 112 111 80 82 s9 | 8 | 93 
Maryland ........... 97 | 10% lo6 | 132 123 go | 92 | 100 | 100 | 165 
97 | 97 | 189 | 154 | 134 | 88 | 97 | | 112. | 115 
West Virginia ...... 97 | 102 | 154 | 120 | 10 | Mm | 7a] & 85 89 
North Carolina ..... 97 | 102 | 223 | 187 | 158 | 86 | 112 | 138 | 138 136 
South Carolina ..... 10. | 94 | 230 | 138 | 108 | 57 | 76 | 38 | gg 95 
GE Sk edascnn> 98 | 94 | 217 | 116 | 100 | 57 | 72 | 8 82 87 
Se _ 96 97 178 172 | 172 | 121 | 126 | 131 133 134 
South Atlantic ... | 98 | 198 | 14g 128 80 | 93 106 107 110 
eT 97 | 100 | 200 | 1 | 127 | 8 | 87 | 107 113 114 
Tennessee .........- 96 | 100 | 20 | 137 | 123 | 79 | 92 | 210% 108 113 
EES 9s | 98 | 177 | 154 | 143 | 88 | 110 | 122 122 125 
Mississippi ........ 218 136 2. _90 106 106 111 
: East South Central 91 99 13 141 | 128 73 93 109 112 115 
98 95 | 222 | 160 | 1m |= 80 8 | 95 95 | 100 
99 | 95 | 198 | | 132 89 | 103 | 117 121 | 121 
, GENE kskkdsses0 98 | 95 | 166 | 131 | 127 | 76 8 | 93 93 | 96 
95 103 | 174 | 186 | 138 83 | oF 
West South Central 96 100 177 1Ly “136 | 82 91 97 99 | 99 
| | 
Montana ............ 97 100 | 126 | 7 | v2 | 
| | 100 | 96 | 172 | 123 | 116 | 76 | 8 | 8 | 86 87 
OR 97 | 103 | 176 | 100 | 98 | 62 | 62 | 6 | 68 7 
Colewehe 96 | 93 | | | 83 61 63 
Hew Mexico ......... 100 100 144 | 108 110 | 75 76 83 eu 87 
} re 35 97 165 | 121 123 90 91 94 95 96 
eee = 98 167 | 130 126 83 Bu 89 89 89 
9 102 135 _ | 102 399 6 65. 12 
Mountain ......... 98 98 151 |_ 105 | 69 18 1 78 
| 
Washington ........- 98 100 «113 110 | 74 76 83 
Orage 97 99 130 | 107 | 72 74 82 85; 
alifornia ...... 167__| 160 | 109 | 115 121 2 _ 122 
| ! i07 1p | 101 107 |_108 109 
| 
UNITED STATES ...... 97 | 103 | 170 | 127 115 73 | 79 ay gu 85 


1/ all farm lands ‘including improvements, as of March 1. 
2/ Preliminary. 


|_| 
1943 2/ 
| 99 
100 
110 
115 
127 
134 
112 
97 
136 
104 
103 
97 
98 
91 
} 115 
92 
100 
| 87 
74 
| 58 
64 
| 108 
| 124 
| 131 
99 
| 161 
112 
| 103 
|__150 
| 147 
| 139 
141 
| 123 
| 
} 121 
|__109 
112 
| 6 
106 
| 82 
| 
191 
110 
100 
| 
101 
99 
| 99 
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Table 27.- Farm real estate: land transfers and values, United States, 1926-43 


Eetimated number of farms changing ownership per 1,000 farms 1/ Index of estimated 
Tt value per acre 
| Others 2/ Total (1912-14 = 100 
Humber Humber Wunder Nusber Percent 

1926 29.6 21.6 10.2 61.4 124 

1927 28.3 23.3 16.9 68.5 119 ) 

1928 26.3 22.8 16.9 66.0 117 

1929 23.5 19.5 15.0 58.0 116 

1930 23.7 2.8 17.0 61.5 115 

1931 19.0 26.1 + Se 61.9 106 

1932 16.2 41.7 18.8 76.7 89 

33 16.8 54.1 22.7 93.6 7 

19 17.8 21.7 78.6 

19 28.3 21.4 &.1 79 

19 26.2 2.9 72.9 82 

1937 31.5 22.4 20.1 74.0 8 

1938 0.5 17.4 17-5 65.4 

1999 2.7 17.0 17.1 63.8 

1940 30.2 15.9 16.9 63.0 Bu 

1941 te 13.9 15.7 63-1 85 

1942 1.7 9.3 91 

1943 44.4 6.6 14.6 65.6 99 

ear ending March 15. 
2/ largely inheritance, gift, and sales in settlement of estates; also includes o small number of miscellaneous and 
unclassified transfers. 
3/ As of March 1. 


Table 26.- Real estate, sheriffs' certificates, judgments, etc., acquired and held py the 
Federal land banks and the Federal Farm Mortgage Corporation, 1925-422 


f Acquired during year 2/ Held as of December 31 
| | Federal Farm Mortgage | | Federal Farm Mort 
Tear Federal land banks | Corporation | Federal land banks | oo 
Huaber Investment j Investment Bunber t Investment Muaber | tavestaent 
1,000 | 1,000 | | 1,000 1,000 “ 
Number dollars Number dollars Bamber dollars Number dollars 
1925 2,250 6,232 2,756 11,048 
1926 2,285 9,621 4,02 16,596 ‘ 
1927 2,090 17 21,892 
1926 2,652 1 ,010 26,478 
1929 3,109 13, 6,641 29,517 
1930 4, 318 17,177 8,516 36, 865 . 
1931 7,036 27,320 12,609 53,588 
1932 10,102 43,045 16, 83,156 
193 6,488 26,941 21,895 96,632 
19 4,766 16,067 2 5 22,918 96, 655 2 11 
1935 11,459 43,219 252 486 27.465 119,409 236 455 
1936 12,510 49,730 2,624 5,809 28,95 128, 893 2,379 , 861 
1937 8,586 32,676 4, 396 10,469 25,776 117,932 5,107 14, 106 
1938 7,186 6,576 17,267 23,974 115,35 8,2 23,884 
1939 10,236 7,679 22,177 25,774 9, 29,437 
1940 ,2he 23,029 3,790 12,626 21,337 109,066 7,50 25,113 
1941 17,592 3,201 10,191 14,578 73. 20 18,217 
ghe 3,067 12,9 3, 10,994 8, 322 40, 435 ,056 14, 322 } 
TJ Bxcluding Puerto Rico except for acquisitions by the Federal land banke during yeare 1931-34. 


2/ Excluding reacquirements. 
3/ Excluding prior liens. 


Farm Credit Administration. 


XUM 
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Table 29.~ Federal land bank and Land Bank Commissioner loans: 


91 


by States, as of January 1, for selected years, 1930-4 31 


Number delinquent as of number outstanding, 


! Federal land banks Land Bank Commissioner 
State and | 
a i 
aveecen 1930 1934 1938 | 1942 1943 1934 1938 1942 | 1943 
| Percent | Percent Percent | Percent | Percent Percent Percent | Percent | Percent 
| | | 
New Hampshire ...... - | 5.8 | 6.8 | 11.3 17.2 | 
Massachusetts ...... 1.6 14.4 5.9 5.6 5.1 10.0 15.4 Ie, 
Rhode Island : 10.8 5.9 4g 3 11.8 15.0 11.7 
ecticut = _19.2 __4.4 8.2 
New Engla 29.1 3.0 19.7 
w York 27 
Jersey 
aware 4 ; 
7 
& z 
Virgi 4 
Atla 
1essee 5.2 4.9 
1 11.7 
sissippi _]3.' 30.3 2 12.! 
East South C 56.5 19.3 3 * 
Arkansas | 7.2 33.8 4. l 3. 
ulsiana 25.3 24 é 2 16.¢ 
Kiahoma ...... | 39.5 23.9 1] C 10.6 
Texas | 42.2 __20 5 _10. 14.4 | 9-9 
i 
Montana ...... 3 | 61.5 40.5 2.7 | ws | 2.7 
| 55-5 16.9 13 To? 20.8 17.3 | 10.6 
Wyoming ....... | 43.4 25.2 16.8 16. | 36.6 | 
colorado | 55.0 34.5 20.3 15.5 i | 3.35 | Ma 
Jew Mexico 2 36.1 21.2 1 6.8 16.8 12.2 | 7.9 
Arizona ....... att 1.9 es | 21.0 7 | 14.3 19.2 | 15-5 
Washington ..... 66 | | 15.8 | 9.4 6.4 h | 19.5 11.5 | 8.4 
| 6.4 | 49.6 | 15.1 | | 6.4 7.5 
| | | | | | 
UNITED STATES ...... | 5.5 48.5 | 20.6 | 15.6 | 10.9 4 10 | 2.1 | 17-6 | 12.5 
| | | | | 


i/ Includes all loans with unpaid matur 


Parm Credit Administration. 


ed installments even though such installments may 


have been extended or deferred. 


|_| 
| 
| 
| 
| 
| 
} 
| 


Table 30.- Farm Security Adminic 


92 


tration: 


Farn-debdt adjustment activities, by States, cumulative, 
September 1, 1935 through June 30, 1943 
Indebtedness 
Individual cases 
ete ant Gisteies adjusted Prior to | After adjustment Percentage Taxes paid 1/ 
adjustment | reduction 
Number 1,000 dollars 1,000 dollars | Percent 1,000 dollars 
ee 2,022 10,016, 852 8,013,111 20.0 62 
New Hampshire ...--- 275 1,057,993 713 13.4 16 
Vermont ...------+-- | 2,457,626 .948,091 20.1 
Massachusetts .....- 838 | 5,876,849 430,080 7.6 80 
Rhode Island ....--- 126 | 641,474 | 29 466 4 3 
Connecticut .....--- 591 | 4, 736, 282 ll. | 59 
New England | 24, 787,076 21,132,905 | 14.7 | Any 
New fork ...- 2,680 | 13,439,409 11, 401,95 45-8 | 87 
New Jersey 676 | 129,283 3,520, 75 14.7 50 
Pennsylvania a 2,578 | 10, 809, 438 9,193,158 15.0 | 176 
Middle Atlantic .. 5,934 | 28, 378,130 | 24,115, 871 15.0 | 313 
6,321 | 11, 256,559 | 9,920,11 11.9 | 92 
Indians .. | 4,903 | 11,477,136 10,009, 13 12.8 90 
Illinois .....-+-+-- | 4, ug2 | 18, 603, 725 | 14,074,025 | 24.3 125 
Michigan ....- 2,147 | 4, 439,063 3,527, 330 | 20.5 47 
Wisconsin .... 2,920 \ 10,727, = 289 ,982 82 
Rest North Central 78 56, 503, 65 820,590 20.7 G36 
} | 
Minnesota 4, 246 | 14,631,438 10,725, 321 | 26.7 | 132 
lowa ..-- 7,660 | 47,035, 402 ! 38,215,514 | 18.8 | 308 
Missouri .. a4 7,961 | 13,921, 302 | 10.949, 634 | 21.3 34 
North Dakota ; 3,894 | 20, 787 , $16 | 16, +025. £23 | 22.9 | 384 
South Dakota a 8, 462 | 27,164,439 | 15,60 | 42.6 } 637 
Nebraska ... we | 8,559 | 26,286, 150 | 19,670,006 | 25.2 | 299 
Kansas ..- | 20, 782,760 _ | 14,719,169 _| 155 
West Nort! UT 535 | 170, 609, 307 125,909,405 26.2 1,949 
| | | 
Delaware 226 | 861,184 | 671,157 | 22.1 u 
Maryland . 1,049 5,560, 208 | + 315. 565 | 22.4 4g 
Virginia 1,996 4, 807 ,O67 3s 633, 224 | 4.4 28 
West Viregi 1,801 | 5,019,714 | 4 039,716 | 19.5 69 
North Carol! 4, 180 5,980, 307 4, 835, 726 | 19.1 111 
South Car 3, 487 3, 145,229 2,543, 843 19.1 | 4g 
Georgia . 5,623 904, 629 , 810, 847 15.8 91 
Kentucky ..- | 165 6, 448,087 5, 302,409 17.8 2 
Tennessee 2,388 | ,631, 429 | 4,171,272 9.9 | 0 
Alabama ...-. me 8,725 | 6,478, 2ke | 4,983,978 | 23.1 | 25 
Mississippi | 8,381 744,08 | 7, 288, 290 | 16.6 } 123 
Bast South Central | 21,659 aif 26, 301, 845 a 21, 745,949 | 17.3 | 257 
| | | | | 
Arkansas ..- | 10, 289 11,006, 847 | 8,250,126 | 25.0 | 175 
| 8,017 | 9,149,3 | 6,797, 323 | 25.7 121 
Oklahoma ....------- | 6,564 | 20,552, | 16, 643, 696 | 19.0 | 306 
Texas 17,200 42, 623, | 34,113,005, | 20.0 | 621 
West South Central | Wy, 070 | 83, 332,389 65, 804, 150 21.0 | 1, 223 
2,025 5, 297,164 4,007,054 80 
2,581 | 9,270,437 7,385,140 20.3 106 
Wyoming ....----+++- 2,113 8,579,094 6,167,675 28.1 75 
3,492 7,044, 369 082,096 27.9 91 
New Mexico ....-.--- 2,253 | 3, 317,550 2,518, 390 | 24.1 4 
1,022 2,203,675 2,034,501 | 17-7 26 
1,314 | 5,493, 452 | 4, 817,564 12.3 
93 609, 18.7 8 
Mountain .....---- 14, 893 | Gi, 814,988 32,507, 865 22.3 500 
Washington ....-.--- 2,636 | 12,277,136 | 6, 884, 659 27.6 62 
Oregon ..------+-++ 1,575 | 7, 308,486 | 6,216, 252 14.9 107 
California ....----- 2,627 | 16,077,544 14,071, 401 12.5 93 
Pacific ...---+-+- 6,838 = 35, 663, 166 29,172, 312 18.2 262 
UNITED STATES ...... 187, 245 | 505,182, 646 395,717,233 21.7 5, 706 
1) Included in indebtedness prior to adjustment. Usually paid from proceeds of loans which sre included in indebtedness after 


adjustment. 


Yarn Security Administration. 


| 

| 

| 

| 
| 
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Table 31.- Index numbers of demand deposite of country banks, for selected States, 1929-43 1 


(1924-29 = 100) 


= 7 T T 
Twenty leading agricultural States < | Seven Bight cotton-growing Bight 
Adjusted for seasonal States Stetes States 
Unad justed variations | 
99.0 97.2 93.0 103.6 
} 
| | 90.7 } 77.2 91.3 
75.4 | 76.1 | 76.2 
7.3 | | 59.6 1.8 -7 
} ee 66.0 } 70.7 59.1 63.9 
| 
6 6 6 
97. | 106.9 94.7 10) 
105.7 115.4 105.0 110. 
102.7 | 112.4 93-3 106.4 
110.3 122.1 108.9 114.9 
| 
_ eee | 121.1 } } 135.6 j 115.2 125.0 
191.4 216.6 | 192.9 181.9 
} 
1942: | | | 
191.6 196.5 218.3 187.8 173.7 
September ....... 202.3 203.1 229.7 | 201.6 187.7 
October ......... 217.3 | 213.2 242.9 226.3 208. 
November | 2 3 } 225.6 | 255.8 | 241.7 rw 4 
December ........ | 242.1 | 238.8 | 269.6 | 255.4 253.6 
1943: | | | 
January ‘ 255.0 | 250.5 } 285.5 266.3 258.1 
Pebruary ..... | 263.5 | 259.9 | 295.5 | 273.0 7.0 
March 266.7 | 264.3 301.8 | 273.8 261.2 
april } 266.3 | 266.6 303.3 270.5 265.8 
May 1/ } 267.5 | 271.3 | 300.7 j 271.1 } 267.8 
June 7/ 274.4 261.1 309.5 273.3 270.9 
July 7/ j 283.0 290.9 316.4 277.2 | 273.6 
August 7/ j 291.0 298.5 328.2 281.1 } 284.6 
Ll] Based ) Gata reported by member banke of the Federal Reserve System located in places of less than 15,000 population (1930 Census). Bach deposit series 


weighte the deposits for each State having been given a weight equal to the proportion, in the base period of that State's cash farm income, to the total 
h farm income of the group of States. Annual figures are simple averages of monthly indexes. 

2/ Ark., Ga., I11., Ind., Iowa, Kans., Mich., Minn., Mise., Mo., Mebr.. N. Y., B. C., Dak. Ohio, Oklea., Pa., S. Dak., Tex. 
Ohio, Ind Tll., Minn., Mo Webr., and Iowa 

4/ ¢ S. C., Ga., Ala., Miss., Ark., La., and Okla 

5/ Mont., Colo., ariz., Idaho, Mev., HN. Mex., Utah, and Wyo 

6/ Five months of 1935 are unavailable 

]/ Because of the omission of interbank demand deposits the data since April 1943 are not quite comparable with earlier date 


and Wis 


Table 32.- Cash farm income, and indexes of prices paid by farmers, of prices received by farmers, and of rural retail sales, 1929-43 


T T | 
| 1 Prices paid by farmers | Prices received by farmers Rural retail sales 2/ 
Gash fare incone | (1910-14 = 100) (aug. 1909-July 1914 = 100) (1929-31 = 100) 
| 
Million dollars Percent | Percent Percent 
4 11,296 154 146 15 
9,021 146 126 9 
6,372 126 87 
4,743 108 65 63 
5, 108 | 70 68 
6,760 122 | 90 Bu 
} 
7. 1 108 99 
199 i 114 115 
9,217 121 122 
8,168 123 95 14 
8, 68% 121 y 9 127 
3/11, 743 131 | 122 109 
16,177 152 157 191 
1942: 
September ....... 1,753 154 163 203 
2,015 155 | 16 193 
November ........ 1,825 156 164 195 
December 1,571 158 178 170 
1943: 
| January ......... 1,361 160 | 182 200 
February ........ 1,205 | 162 | 178 216 
1,402 | 163 182 2 
1, | 167 187 175 
1,408 168 | 190 177 
) July .. 1,579 169 188 17 
1,850 | 169 193 192 
i September ....... 2,000 | 16 193 193 


1/ Includes Government payments beginning with 193}. 
2/ Adjusted for seasonal variations. Department of Commerce. 
Revised. 
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Table 33.- Interest rates charged on new loans and discounts by institutions under the supervision of 
the Farm Credit Administration, December 31, 1933-42 


Item ; 1933 393 1934 | 1935 1936 1937 1938 1939 | 1940 1941 
Baronet efor Percent it | Persest Percent | Percent | Percent | Percent | Percent | Percent | Percent 
Federal land banks: | | 
farm loan associations: | 
Direct: 2/ } | 
Contract rate ..... -| Se | & + 4 + + 
land Bank Commissioner: | 
5 5 } 5 5 5 5 5 
Production credit associations 3/ 5 5 5 | 
Federal intermediate credit banks 3/ ............ ws | 2 2 2 2 2 
Banks for cooperatives: | | | | | 
Commodity loane ... - 2 2 2 2 4 4 
Operating capital | 3 3 3 | 3 | 
Emergency crop and feed loans ......... 5 | u | u 
Regionsl agricultural credit corporations | | 6 | | & & | & 
Agricultural Marketing Act revolving fund: | 
Operating capital loans 3 
Joint stock land bank liquidation fund .......... u | } | | - 
} 
tes to borrowers on Federal land bank and Land Bank Commissioner loans have been in effect since July 7, 1933 and 


ely Under existing legislation, the 
on Puerto Rico 

rto Rico, one-half of 1 percent higher 
ercent interest on this date; 


reduced rates to borrowers will continue until July 1, 1944 


January 21, 


. er @ prog annoul y the Secretary of Agriculture 
regional agricultural credit corporations was set at 5 percent. 
5OTS The interest rate 


the waxigum allowed by law 


the rate was increased to 3 percent on January 15, 


i 


on mortgage loans made by joint stock land banks varies from 4% percent to 6 percent per annun, 


1934 


943. the interest rate on production lo 


the latter rate being 
The interest rate on loans made by Federal credit unions may not exceed 1 percent per month. 


Farm Credit Administration 
Table 34.- Bond rates and yields and money rates, 1930-43 
| Federal la Federal Farm Mort Federal United States Govs Rates on Federal 
____ bonds Corporation bonds | intermediate| ment bond yields oY Industrial | prime com serve bank 
Tear | | | credit bank | Partially | Fully bond yields/ mercial | discount 
| Rates 2/ Rates 2/ | Tields 4/ | dedenture tax-exempt | taxable paper (4.6 rates, New 
|_rates 1 bonds _|_donds months)6/9/ Yor«6/ 10/ 
Percent Percent Percent Percent | Percent Percent Percent | Percent Percent Percent 
4.53 4.56 3.99 3.29 - 5.25 3.59 2 
4.52 5.13 3-21 3-38 - 6.08 2.63 + 
4.53 | 5.32 3.33 3. - 6.71 | 2.73 
4, | 16 2.55 3.31 ~ | 1.72 2- 
4. 17 2.99 3.11 1.83 3.12 - -52 | 1.02 14-2 
3.86 3.13 2.87 2.77 1.50 2.79 - 4:02 -76 
3.60 2.61 2.87 | 2.42 1.50 2.6 | - 3.50 
jo 3.54 2.75 2.87 | 2.42 | 1.50 2.68 - | 3.55 95 1- 
. es 3.53 | 2.37 2.68 | 1.75 | 1.26 2.56 - 3.50 -81 1 
SP tenance 3.53 1.90 2.98 | 1.07 -88 2.36 - 3.30 59 1 
ree 3.53 1.70 3.00 9 -75 2.21 - 3.10 -56 1 
3.53 - 3.00 .70 -70 1.95 - 2.95 1 
SD atkesesss 3.51 - | 12/ 2.70 ll/ .90 | -77 2.02 2.35 2.96 -66 | 1 
Jan.—March 3.53 - 12/ 2.55 | li/ .91 | 85 | 2.03 2.37 2.98 -61 | 1 
Apr.—June 3.53 | - | 12/ 2.56 | -89 1.97 2.5 2.97 -65 | 1 
July-Sept 3-60 | - | 12/ 2.7% | 35 | -T | 2.02 2.34 2.94 | -69 | 1 
| 3. 12/ 2.93 2.07 2.34 2.94 69 13/ 1 
1943: 
Jan.—-March | 3.03 | -73 | -80 | 2.07 | 2.32 «| 2.68 | | 1 
Apr .—June - | | .67 | 81 | 1.93 | 2.30 2.86 -& | 13/ 1 
Vere Credit Administration. 
2/ Based on bonds outstanding at end of each year or quarter. 
y Average of daily yields on asked prices of all long-term issues, except those callable in 5 years or less. After May 1, 1941 all out- 


tanding bonds were callable in 5 years or less. 


Based on debentures issued during each year or quarter. 
Board of Governors of the Federal Reserve Systes 


Moody's Investors Service. 
Prevailing open-market rates in New York City. 


eligible paper (secs. 13 and 13a). 
1l/ Brcludes two issues quoted on a negative yield basis. 
Includes some 1-perc nt bonds held by United States Treasury 


year or lese (sec. 13). 


1s/ Both of the bond issues included in this series are callable in 1944. 


Average of daily yields on all outstanding issues with a minimum original term of 7 years or more. 


Average of daily yields on all outstanding issues due or callable in more than 12 years. 


Discount rate on advances secured by Government obligations maturing or callable beyond 1 year.and discounts of and advances secured by 


A rate of one-half of 1 percent became effective October 30, “1ghe on advances secured by Government obligations maturing or callable in 


= 
| 
| 
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LIST OF AVAILABLE PUBLICATIONS AND REPORTS, 
RELATED TO AGRICULTURAL FIRANCE 


Date 
Title issued 
Agricuitural Credit: 
An Experimental Analysie of Factores Affecting the Collectibility of Cotton-Production Loans (Processed) ...... Oct. 1934 
Federal Seed-Loan Financing and Its Relation to Agricul tural Rehabilitation and 
Demand Deposits of Country Banke (From Supt. of Documents, Govt. Print. Off., 54) .... a " " 575 1937 
Federal Credit for Agricultural Cooperative Associations in the United States (Pan American Union, 
Div. of Agricultural Cooperation, Series on Cooperatives, No. 5 - Processed) (Now available 
only from Burean of AgPioultural Hoomomics) Mar. 1937 
Agricultural Loans of Commercial Banks Show Further Decline (Processed) ............see00- piinamiid-kedaaatiawae June 1937 
Farm-Mortgnge Indebtedness in the United States, 1930-35 (Detailed Summary - Processed) ............ccceeeeeee aug. 1937 
Outetsnding Farm-Mortgage Loans of Leading Lending Agencies (Processed) ...........cccccecceceeccccecceeeeeess Dec. 1937 
Regionnl Veriations in the Sources and in the Temre Distribution of Farm-NMor tgage Credit 
Outstanding, January 1, 1935 (Processed) Fed. 1938 
Financing Crop Production on the Eastern Shore of Virginia (Processed) Feb. 1938 
Recordings, 1917-35 (Individual State Reports - Proceseed) 1938 
Average Rates of Interest Charged on Farm-Mortgage Recordings of Selected lenier Groups (Processed) . seceeecee Nov. 19 
Lender Distribution of Farm-Mortgage Recordings (Processed) ........... Nov. 1940 
Averege Size of FarmMortgage Recordings of Selected Lender Groups (Processed) Wov. 1940 
Country Banking in Wisconsin During the Depression .........c.cceecscceeeccsceeseees . U.S.D.A. Tech. Bul. 777 1941 
Farm-Mortgage Credit Facilities in the United States U.S. .D. A. Mies. Pub 473 1942 
Financing Peanut Production for O11 in Georgia and North Carolina (Processed) . (thc Mar. 1942 
Interest Charges Payable on Farm Indebtedness in the United States, 1910-40 (Processed) mag. 1942 
Summary of Experience With Small Turpentine Loans in 1942 (Processed) .......ccceccceccccccecevcsccccveccteess Mar. 1943 
Farm-Mortgage Indebtedness in the United States, Release No. 1 - Humber of Mortgaged Yarns 
(In cooperation with Bureau of the Census - Processed) ........cccccseccccccccccecscccccccccccceveucvcess June 1943 
Accelerated Decline in Farm Real Estate Debts During 1942 (Proceesed) aug. 1943 
Tarn Taxation: 
Farm Real Estate Tax Delinquency in Selected Counties, 1928-33 (Individual State Reports - Processed) ........ 1935 
Farm Property Taxes and Their Relation to Parity Determinations (Processed) Nov. 1941 
State and Local Government Pinance in Wartime ........cccccecscceccecccsveceees The Farmer ani the War - No. 4 1942 
Farm Income Taxes Under the Pay-As-You-Go System (Processed) ............ccccccccvcccccccecctecesecsececseeens July 1943 
Farm Real Estate Taxee Per Acre and Per $100 of Value, United States, 1910-42 (Processed) ...........eeeeeeeee July 1943 
Farm Real Estate Taxes in 1942 (Also releases for earlier years - Processed) .........cccccecccecceccccecceces July 1943 
Farm Bookkeeping and the Federal Income Tax (Unnumbered Publication) ...... Vids svauisenaasaasaedee Revised Oct. 1943 
Farn Insurance: 
Crop Insurance - Excerpts and Selections (Processed) ....... ITT Oct. 1936 
Fire-Protective Construction on the Farm ........ U.S. A. Tera. Bul. 1590 1938 
Safe Use and Storage of Gasoline and Kerosene on the Farm ..........e-cseeveees " 1678 1938 
A Suggested Plan for Cotton-Crop Insurance House Document io. 277, "76th lst Session 1939 
The Prevention of Accidents on Farms and in Homes (Processed) .......... be Sept. 19 
Reductions in Workmen's Compensation Insurance Premiums for Farmers (Processed) ............. Co ccccceccccccces Sept. 1943 
Other: 
The Agricultural Situation in Reletion to Benking, Vol. I, Nos. 1,2,3, and 4, Jan., apr., July, Oct. 19k 
Agricultural Finance Review, VYol. I, Nos. 1 and 2, Vol. II, Nos. 1 and 2, Vol. III, Nos. 1 and 2, 


For list of articles in recent issues of the Agricultural Finance Review, see inside of back cover. 
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LIST OF ARTICLES IN RECENT ISSUES OF THE AGRICULTURAL FINANCE REVIEW 


Vol. 3, No. 1, May 1940: 
**Regional Trends of Farm-Mortgage Interest 
tes. 
**Some Problems in Connection with Crop Insur- 
ance for Citrus Fruits. 
**Farm Security Clients Insure Livestock. 
*Lender Distribution of Farm-Mortgage Record- 
ings, 1910-39. 
Farm Real Estate Values Show Small Rise Dur- 
ing Past Year. 
Federal Wheat Crop Insurance. 
Farm Debt Adjustment Continues. 
New Data on Farm Mortgages and Farm Real Es- 
tate of Life Insurance Companies. 
Rural Electrification Loans. 
Short-Term Loans to Farmers Held by Commer- 
cial Banks and Federal Agencies. 
Percentage of Federal Land Bank and Land 
Bank Commissioner Loans Used to Refinance 
Indebtedness Slightly Lower in 1939 than 
in 1938. 
Farmer Bankruvtcies Continue to Decline. 


Vol. 3, No. 2, November 1940: 
**Arricultural Finance in the County Plenning 
Program. 
*Some Causes of Farm Tax Delinquency. 
*Personal Property Taxation and the Farmer. 
*National Defense and Farm Taxes. 
*Personal and Automobile Insurance Carried by 
Rural and Urban Groups. 
*Determining Farm-Mortgage Risk. 
**Holding Surplus Farm Products with Govern- 
ment Credit. 
FarmMortgage Debt at Lowest Level in 22 Years. 
Little Change in Farm- Mortgage Holdings of 
Life Insurance Companies. 
Federal Land Bank and Land Bank Commissioner 
Loan Delinquency. 
Small Increase in Agricultural Loans Held by 
Commercial Banks, 1939-40. 
Farm Real Estate Taxes in 1939. 
Farm Real Estate Holdings of Most Lending 
Agencies Decline. 
Federal Wheat Crop Insurance. 


Vol. 4, No. 1, May 1941: 
*Short-Term Farm Loan Analysis. 
*Some Pmblems inFederal Wheat Cron Insurance. 
*Government Participation in Financing of Fed- 
erel Land Bank Operations. 
*Farm Property Tax Payment and Rural Govern- 
ment Finance. 

Agricultural Loans of Commercial Banke and 
Short-Term Loans by Federally Sponsored 
Agencies. 

Highlights of Federal Land Bank and Land Bank 
Commissioner Loan Operations in 1940. 

Farmer Bankruptcies. 


For list of articles in earlier issues, 


Farm Debt Adjustment Activity. 

Rural Electrification Administration Loans. 

Marked Increases in Loans and Holdings of 
Commodity Credit Corporation. 

Farm Families Receiving Rehabilitation Loans 
and Grants. 


Vol. 4, No. 2, November 1941: 

*Goals in Agricultural Financing for Defense. 

"Contract Interest Rates on Farm Mortgages 
Recorded During March 1941. 

“Automotive Taxes and the Farmer. 

*Recent Developments in Canadian Farm Debt 
Adjustment. 

*The Age Distribution of Farmers with Mort- 
gage Debdte. 

Slight Decline in the Agricultural Loans of 
Commercial Banks During 1940-41 Caused by 
Decline of Commodity Loans. 

Measures to Relocate Farm Families from De- 
fense Areas. 

Mortgaged Full-Owner Farms in 1930 and 1940, 

in FarmMortgage During 
1940. 

FarmMortgage Recordings Increase. 

Farm Real Estate Holdings of Lending Agen- 
cies Show Substantial Declines During 190 

Developments in Tenant-Purchase Loan Program, 

Recent Developments in Federal Crop Insurance. 


Vol. 5, November 1942: 

*"Financing" Agriculture's War-Production 
Progran. 

“Wartime Taxation and the Farmer. 

*Wartime Risks in Agricultural Production. 

**Inflation and the Farmer. 

*How Tenant-Purchase Borrowers of the Farm 
Security Administration Are Meeting Their 
Principal and Interest Payments Under a 
Variable-Repayment Plan. 

Farm-Mortgage Debt Continues to Decline Dur- 
ing 1941. 

Farm Real Estate Holdings of Lending Agen- 
— Show Substantial Reduction During 
1941. 

Farm-Mortgage Recordings Show Slight Decline. 
Loan Overations of Federal Land Bank and 
the Federal Farm Mortgage Corporation. 
Additional Data on Farm-Mortgage Interest 
Rates in 1940 Census of Agriculture. 

Farmer Bankruptcies. 

Farm Security Administration Expands Land- 
Purchase Loan Program. 

Lending Activities of the Production Credit 
Associations. 

Crop Insurance. 

Trends in Short-Term Loans to Farmers. 


*Signed articles. ‘**Reprints available. 


see Vol. 3, No. 2, November 1940 issue. 


